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World News 


Concession 
to Poland by 
Kohl speeds 
border treaty 

German Chancellor H elm ut 
Kohl, in a significant conces- 
sion to Poland, has agreed to 
an early signing of the Ger- 
man-Polish treaty recognising 
their 1945 Oder-Neisse frontier 
as fi nal. Page 2; Gorbachev 
visit. Page 20 

Albanian reforms 

President Ramiz Alia of 
Albania has proposed sweeping 
constitutional reforms to dilute 
the Communist party’s monop- 
oly on power and lift a 1967 
ban on religion. 

Nato chief’s visit 

Nato's top military com- 
mander, General John Galvin, 
will visit Moscow next week, 
the first such trip since the 
western alliance was founded 
more than 40 years ago. 

Irish poll surprise 

Dublin barrister and mother-of- 
three Mary Robinson looks 
certain to become Ireland's 
first woman president against 
all the odds. Page 2 

Arms sales down 

French sales of weapons 
abroad halved in 1969 from 
previous years and are still 
falling, the Paris daily Le 
Monde said. 

Terrorist charge 

A 39-year -old unemployed Len- 
, ingrad man arrested after two 
shots were fired during 
Wednesday’s Revolution Day 
parade in Moscow is to be 
charged with attempting to 
carry out a terrorist act 

Tehran violence 

Police quelled fighting between 
rival factions in Iran’s clerical 
leadership and many people 
were hurt a Tehran newspaper 
reported, it said violence 
erupted on November 4. 

Gandhi rejects offer 

Former Indian premier Rajiv 
Gandhi said he had turned 
down an offer to form a new 
Indian government and that 
he would support the claim 
of veteran socialist Chandra 
Shekhar. Page 4 

Athens curbs cars 

Cars belching toxic fumes will 
be banned from the centre of 
Athens from 1993 to curb the 
notorious city smog which 
seeds hundreds to hospital 
every year with heart and 
breathing problems. 

Israeli stabbed 

A Palestinian stabbed to death 
an Israeli prison guard as resi- 
dents of the Israeli-occupied 
. West Bank and Gaza Strip 
marked the killing of 18 Arabs 
on Jerusalem’s Temple Mount 
one month ago. 

Bangladesh battle 

Hundreds of riot police fought 
nearly 3,000 Bangladeshi stu- 
dents With batons and tear gas 
- to stop a mar ch in protest at 
closure of Dhaka University. 

Bronze Age village 

A bronze age village, possibly 
more thaw 3,000 years old. has 
been, found in Wales. Its exact 
location is being kept secret 

DurreU dies 

British author Lawrence Dur- 
rell best-known for the Alex- 
andria Quartet series of novels 
about life in pre-Second World 
War Egypt, died in the south 
‘ “ranee aged 78. Page 17 
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EC offer on 
cut in farm 
subsidies is 
‘inadequate’ 

European Community’s 
agreement to offer a 30 per 
cent cut in farm subsidies was 
described as ‘inadequate” by 
the US and its allies at the 
Uruguay Round trade talks 
in Geneva. Page 20 

GROUPS BULL, troubled 
French computer manufac- 
turer, is to cut a further 5,000 
jobs worldwide and close seven 
of the company's 13 manufac- 
turing sites in a move designed 
to return the group to profit- 
ability wi thin two years. Page 
21 

BRITISH PETROLEUM and 
the Royal Dutch/Shell group 
faced criticism over enormous 
increases in third quarter 
reported earnings on the back 
of higher oil prices. Page 21 

FIFTEEN leading developing 
countries warned that they 
would not accept a last-minute 
deal made at their expense by 
the major trading powers in 
the Uruguay Round trade 
talks. Page 6 

POLLY PECK: Director of Lon- 
don's Serious Fraud Office has 
strongly defended its tactics 
following the recent raids on 
Polly Peck International and 
a company closely linked to 
its chai rman and chief execu- 
tive, Mr Asil Nadir. Page 20 

DOW JONES, publisher of The 
Wall Street Journal and the 
von Holtzbrinck Group of Ger- 
many, which publishes Han- 
delsblatt, the leading German 
business daily, unveiled a new 
joint venture to co-operate in 
current and future English-lan- 
guage publishing in Europe. 
Page 22 

SMXTHKLENE BEECHAM, 
Anglo-American drugs and 
consumer products group, 
pushed up pre-tax profits by 
30 per cent in the third quarter 
to £218m (*422R2m). Page 28 

1NDUSTRIVARLDEN, the 
Swedish investment company 
affiliated with Svenska Han- 
delsbanken, sold Its 5.6 per 
cent voting stake and 2Ji per 
cent equity stake in Volvo to 
Renault for SKr260m ($47m). 
Page 22 

CARBUROS METALICOS, 
Europe's third largest producer 
of ferro-alloys and industrial 
gases, received a bid of 
Ptal4L8bn ($157 ro) for 25 per 
cent of its shares from the 
Banesto banking and indus- 
trial group. Page 21 

JAPANESE corporate profit 
growth, which has been one 
of the main features of the 
country’s booming economy 
in the past four years, Is finally 
slowing. Page 23 

HONGKONG Telecommunica- 
tions, local subsidiary of Cable 
and Wireless of the UK, 
announ ced profits attributable 
to shareholders up 17 per cent 
at HKS2.42bn <$311m) for the 
half year ended September 30. 
Page 23 

DAIHATSU Motor, Japanese 
motor manufa cturer, reported 
an 8J2 per cent increase to 
YS.7bn (g51.5m) in first half 
pre-tax profit. Page 23 

CHICAGO'S two main futures 
exchanges could soon fin a l ise 
their agreement with Reuters 
on the Globex electronic trad- 
ing system. Page 24 
J.p. MORGAN, US commercial 
bank, is opening a Latin Amer- 
ican corporate finan ce group 
in London. Page 25 
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US boosts its Gulf forces 
with 100,000 more troops 

By Lionel Barber in Washington, Quentin Peel in Moscow and Ralph Atkins in London 


THE US is sending two more 
heavy armoured divisions with 
up to 100,000 extra men to 
Saudi Arabia, strengthening 
tbe ability of the American-led 
multinational force to mount 
an offensive to liberate Iraqi- 
occupied Kuwait. 

The deployment of as many 
as 600 additional tanks and 
extra ground forces to the Gulf 
theatre is expected to take up 
to two months, pushing the 
date for a possible military 
counter-attack against Iraq 
into the new year. 

Western diplomats said the 
alliance wanted to examine the 
effect of sanctions on Iraq 
before considering further mili- 
tary options. This view is 
shared by other permanent 
members of tbe United Nations 
Security Council and by Presi- 
dent Hosni Mubarak of Egypt. 

In Moscow last night, Mr 
Eduard Shevardnadze, tbe 
Soviet foreign minister, refused 
to rule out the use of force 
against Iraq, but insisted that 
political methods must come 
first. 

As talks with Mr James 
Baker. US secretary of state, 
continued late into the even- 
ing, the two sides reiterated 
their shared determination to 
demand the unconditional 
withdrawal of Iraq. Both 
emphasised the desirability of 
a political settlement, but nei- 
ther would rule out a military 
alternative. 

Mr Shevardnadze insisted 
that any military option should 
be taken “within the frame- 
work of the Security Council”. 

In an interview with the 
New York Times, President 
Mubarak said the international 
coalition should wait “at least 
two to three months” to deter- 
mine whether economic sanc- 



US secretary of state James Baker (left) talks to Soviet foreign minister Eduard Shevar dnadze 
during their taTka on the Golf crisis in Moscow yesterday 


tions could force President 
Saddam Hussein out of 
Kuwait. 

The deployment of two more 
US armoured divisions 
equipped with tbe latest MIA-1 
tanks and backed by support 
staff could bring the number cf 
US forces in the Gulf to more 
than 330,000. 

Mr John Kelly, US assistant 
secretary of state, informed the 
Nato allies in Brussels yester- 
day about the new deployment 


but also told them that sanc- 
tions against Iraq should be 
given time to work. 

The US, meanwhile, is also 
canvasring support for a UN 
resolution which would author- 
ise force against Iraq unless it 
withdraws from Kuwait. The 
combination of diplomatic, mil- 
itary and political presssure is 
intended to show Mr Saddam 
that the US Is not bluffing. 

It emerged yesterday that Mr 
Saddam had recently sacked 


Gen Nizar Abdul-Karim 
KhazrajI, his army chief of 
staff, indicating differences in 
Baghdad over the handling of 
the Gulf crisis. 

Tbe Iraqi government news- 
paper al-Jumhuriya, mean- 
while, issued a threat that the 
whole Arabian peninsula 
would be reduced to ashes if 
Iraq was attacked. 

In London, Mr Tony Benn, a 
Continued on Page 20 
Iraqi sacking. Page 4 


France moves to stop dollar’s slide 


By George Graham in Paris 

THE FRENCH government is 
pressing for a meeting of the 
Group of Seven leading indus- 
trial countries to try to stem 
the dollar’s decline in the for- 
eign exchange markets. 

Mr Pierre Beregovoy, the 
French finance minister, said 
yesterday that a G7 meeting to 
discuss possible action would 
take place as soon as the pre- 
liminary arrangements had 
been completed by representa- 
tives of finance ministers. 

“I do not believe it is in the 
long-term interests of the 
United States to have too 
marked a fall in the dollar. It is 
in our interests to have 


exchange rate levels which are 
justified by the economic situa- 
tion.” Mr Beregovoy said. 

He said he had written to Mr 
Nicholas Brady. US Treasury 
secretary, on October 26 to 
urge measures to strengthen 
international monetary 
co-operation, and that Mr 
Brady had agreed with him on 
this. Copies of the letter were 
sent to the other five G7 coun- 
tries - Germany, Japan, the 
UK, Canada and Italy. 

French officials refused to 
indicate any possible date for a 
G7 meeting, or whether they 
believed the dollar exchange 
rate, which has dropped by 10 


per. cent since July to below 
FFr5.00, bad already fallen too 
for. 

The weaker dollar has 
helped European economies 
such as France and Germany, 
both by reducing the cost of oil 
in domestic currency terms, 
and by helping to keep the lid 
on inflationary pressures by 
strengthening their exchange 
rates. 

Some European monetary 
officials, however, have been 
growing Increasingly worried 
over whether the US Treasury 
has adopted a policy of allow- 
ing the dollar to weaken with 
the aim of boosting exports. 


If this were so. it might be 
necessary to redefine the tacit 
exchange rate fluctuation 
bands agreed by the G7 at the 
so-called Plaza meeting in New 
York in 1985 which stemmed 
the dollar's rise. 

It was then modified by the 
Louvre agreement in 1987 after 
the dollar had dropped sharply 
in a period of financial market 
instability. 

It however, the US is still 
committed to the present fluc- 
tuation bands, then a firm G7 
statement might be enough to 
correct a “misunderstanding” 
by the foreign exchange mar- 
kets, officials say. 


Canadian group 
bids £1.9bn for 
Britain’s STC 


By Andrew Bolger in London 

NORTHERN TELECOM of 
Canada yesterday announced 
plans to acquire STC, Britain's 
only major independent maker 
of telecommunications equip- 
ment, through a bid valuing 
the UK company at £1.9bn 
(S3.7bn). 

STC, formerly known as 
Standard Telephones and 
Cables, is recommending a 
cash offer from Northern Tele- 
com, which already owns 27 
per cent of the company, to its 
shareholders. 

The combined group would 
be a major player in global 
telecommunications. Northern 
Telecom is a leading supplier 
of digital switching equipment, 
while STC's strength Is in fibre 
optic cables and intelligent 
transmission systems. British 
Telecom accounts for 55 per 
cent of STC’s telecommunica- 
tions business. 

In July, STC announced that 
It was selling an 80 per cent 
stake in ICL. Britain’s largest 
computer manufacturer, to 
Fujitsu of Japan for £742Rm. 
Yesterday’s offer is conditional 
on completion of the ICL deal, 
scheduled for November 30. 


Mr Arthur Walsh, STC chair- 
man, said the company’s sur- 
vival depended on being part of 
a group with access to the 
global market 

Northern Telecom is offering 
327p in cash per share. STC 
shares closed 21 ftp higher at 
312 ftp. 

Analysts said the offer price 
was towards the top end of 
their expectations - presum- 
ably to discourage rival compa- 
nies from entering the fray. 
Alcatel had been identified as a 
possible buyer, but the French 
group said Its policy was to 
avoid contested takeovers. 

The price was also consid- 
ered generous in view of STC’s 
warning yesterday that “con- 
tinuing difficult trading condi- 
tions” would depress profits. 
Analysts said that because of 
reduced sales to BT. they had 
cut their forecasts of STC's pre- 
tax profits for 1990 to £150m, 
compared with £278m last year. 

Sceptics questioned how 
much fit there was between 
tbe m mpantes* manufacturing 
businesses. 

Lex, Page 20; Background, 
Page 21 


UK, French paper 
groups in merger 


By John Thornhill in London 
and George Graham in Paris 

WIGGINS Teape Appleton, the 
UK paper company, yesterday 
unveiled a complicate! merger 
deal with Aijomari-Prioux, the 
French specialist papers busi- 
ness, which will create 
Europe's largest paper mer- 
chanting and distribution busi- 
ness. 

On a comparative basis, the 
combined turnover of the two 
companies in 1989 would have 
been £2J5bn ($4.9bn), making it 
the third-biggest paper com- 
pany in Europe overall in 
terms of sales. 

WTA is to issue 315.51m 
shares - worth £498m at 
WTA's ex-dividend share price 
- to Aijomari in exchange for 
nearly all of the French com- 
pany's assets. These shares 
will represent 39 per cent of 
WTA’s enlarged share capital 

The board of WTA will be 
expanded from five to 11 direc- 
tors following the merger, 
although the executive man- 
agement will be largely left to 
WTA’s existing directors, 
including Mr Stephen Walls as 
chief executive. 


Two Aijomari directors will, 
however, join the board in an 
executive capacity, including 
Mr Pierre Dufournier, Arjom- 
ari's director-general, who will 
become deputy chief executive. 

Mr “Cob” Stenham, a former 
director of Unilever and cur- 
rently chairman of Bankers 
Trust’s European operations, 
will assume the role of non-ex- 
ecutive chairman. 

Aijomari will retain a listing 
on the Paris bourse, but will be 
transformed into a shell com- 
pany, containing only a head- 
quarters building, a FFrSOOm 
($98m) cash pile, and the 39 per 
cent stake it will receive in 
WTA Aijomari has agreed to a 
one-year standstill arrange- 
ment regarding this stake, pro- 
vided no offer is made for WTA 
in the meantime. 

Analysts welcomed the 
industrial logic of the merger 
although some suggested that 
the proposed deal might pro- 
voke a preemptive bid from a 
rival paper company. 

Lex, Page 20; Background , 
Page 27 


UK faces lower output, rising 
unemployment, Major warns 

By Peter Norman, Economics Correspondent, in London 

BRITAIN faces a bleak winter ~7 — “T" 1 ___ Share trading was very quiet 

of failing output, rising unera- Economists praise potfneai ^ the FT-SE 100 index closed 

ployment and tight controls Sffos* Pa 9e 8 at 2,036.2, down 23 points on 

over public expenditure, Mr A budget without the bally- the day. 

John Major, the chancellor of hoo ; Page 8 Industry’s reaction was 

the exchequer, made clear yes- Hain oja**. Page 8 ^ Major’s conflrma- 

terday r" . tion that next year would be 

Presenting the Thatcher gov- Editorial comments w tough was tempered by news 

emment’s annual Autumn i"*® recession Page ib 0 f increased government 

Statement on the economy, Mr Hardly a cure Page 18 spending on transport. 

Major announced, as expected. Lex: Page 20 There were some pieces of 

that the public expenditure stock markets Page 31 economic news m Mr 

planning total would burst pJLaa * *° b ® r 2 nd ca J 1 Hv U ! 

through the £200bn ($388bn) Currencies page jo statement. He forecast that 

barrier in the coming finan cial ■ retail price inflation should tall 

year. this month and decline very 

Blit the final £200.3bn figure, • falling profits and business sharply from next April to an 
reached after gruelling negotia- investment this year and next annual rate of 5.5 per cent by 
tions between Mr Norman The Autumn Statement does the fourth quarter of next year. 
Lamont, the Treasury chief not forecast unemployment. He said the economy is expec- 
secretary, and spending minis- But in calculations, the govern- ted to grow by over 2 per cent 
ters, was at tbe lower end of ment actuary has assumed in the course of 1991, indicat- 
City of London expectations. average unemployment of ing a considerable recovery by 
Although Mr Major avoided 1.75m in Great Britain in the end of next year from its 
using the word recession, his 1991-92 against 1.62m in the low point, 
statement was presented with current financial year. Mr Major was able to con- 

grim government forecasts of The reaction of financial found predictions that the gov- 

• lower output in the present markets to the speech was sub- eminent would have to reverse 

half year dued, partly because of existing policies and raise over- 

• minimal year-on-year eco- renewed fears of war in the all public expenditure as a por- 

nomic growth of Vi per cent in Gulf. Sterling closed down ft tion of national income. He 
1991 of a pfennig at DM2.9275, hav- said general government 

• a drop next year in manu- ing risen above DM2.9369 expenditure, excluding the pro 

factoring output and before the Mr Major’s speech. Continued on Page 20 
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Presidential pretenders face 
stiff challenge in Guatemala 

Twelve candidates are 
-I standing for president 
of Guatemala. The 
winner will inherit a 
country besat by prob- 
lems of poverty, politi- 
cal violence, drugs, 
h and a guerrilla war 
which former leader 
P) Vmlci Cerezo (left) 
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STERLING 

New York lunchtime: 

$1.9715 

London: 

S1.S675 (1.8765} 
DM2.9275 (2.93) 
FFr9.8225 (9.5225) 
SFr2.4575 (2.4575) 
Y255.5 (253.25) 

E index 94.4 (94.3) 
GOLD 

New York: Comex Dec 

$388,9 

London: 

$388.0 (387.25) 

N SEA OIL (Argus) 
Brent Dec 
$33,825 (33.825) 


Ctilel price chances 
yesterday: Page 21 


DOLLAR 

New York lunchtime: 

DM1.4868 

FFr4.99 

SFrl.2478 

Y129.6 

I w iiton; 

DM1.488 (1.462) 
FFr4.9925 (-L97) 
SFrl-2485 (1.2435) 

Y 129 .35 (128.10) 

$ index 60.5 (59.9) 
Tokyo close: YT29-5 
US hmchfime rate* 
Fed Funds 7&% 
3-mo Treasury Bins: 
yield: 7.3% 

Long Bond: 

looii 

yield: 8.7% 


STOCK INDICES 
FT-SE 100: 

2,038.2 (-23.0) 

FT Ordinary: 

1,574.9 ( - 15.9) 

FT-A All-Share: 
983.53 (-1.0%) 

Haw York lunchtime: 
DJ Ind. Atf. 

2,443-56 (+Z72) 

SAP Comp 
308.23 ( + 2.22) 
Tokyo: Nikkei 
22,969.81 (-530.44) 
LONDON MONEY 
3-month Interbank: 
closing 13^4% (13 ft) 
LKto long gilt future: 
Dec 84**,% (84£) 
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SAA aim to provide the highest 
standards of in-flight service and 
comfort. It’s Nice . . . 

And Easy. SAA offer more flights 
to more destinations throughout 
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SOUTH AFRICAN AIRWAYS 

Yet Again Voted Best Airline to Africa 

For full details see your Travel Agent or contact SAA at: 
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Robinson 
set to win 
Irish 


presidency 


By Kieran Cooke in Dublin 


MRS MARY ROBINSON was 
last night set to become 
Ireland's first woman president 
in a significant upset in Irish 
politics. 

Under the transferable vote 
system the official election 
result is unlikely to be 
declared until later today. But 
if early trends are confirmed 
and Mrs Robinson, the candi- 
date of the Labour Party and 
the Workers Party, is elected it 
will be a considerable upset for 
Mr Charles Haughey, the 
prime minister, and his Fianna 
Fail party, which has domi- 
nated political life since the 
foundation of the Irish state. 

Mr Brian Lenihan, the 
Fianna Fail candidate, seemed 
likely to receive more first 
preference votes than Mrs Rob- 
inson. However, when votes 
are transferred from Mr Austin 
Currie, the candidate of the 
main opposition Fine Gael 
party, Mrs Robinson will prob- 
ably emerge as the winner. 

Last week Mr Lenihan, 60, 
was sacked by Mr Haughey as 
deputy prime minister and 
minister of defence, after being 
accused of lying about tele- 
phone calls he allegedly made 
some years ago to the presi- 
dent, in order to gain political 
advantages for F iann a FaiL 

Mrs Robinson, 46, a barrister 
and long serving member of 
the Irish Senate, appears to 
have done particularly well in 
urban areas, winning a major- 
ity of votes in Dublin and other 
cities. Mr Le nihan won votes 
in rural areas, though in some 
parts of the country - 
regarded as Fianna Fail strong- 
holds - Mrs Robinson did 

unexpectedly well. 

Mrs Robinson is believed to 
have won a particularly high 
proportion of women's votes. 
Though the Irish president has 
few constitutional powers, a 
victory for Mrs Robinson is 
seen as heralding a change in 
Irish politics. It would alio be 
regarded as a defeat for fianna 
Fail and its style of politics, 
perceived by many to be out- 
dated and based on patronage 
and favouritism. 

Mrs Robinson's election will 
lead to problems for Mr 
Haughey. Many in his party 
are unhappy at the dismissal of 
the popular Mr Le nihan- 



Kohl speeds border treaty 
in concession to Poland 


By Leslie Colltt in Frankfurt an der Oder 


Prime Minister Mazowiecki (left) and Chancellor Rnii| at yesterday's t alks 


CHANCELLOR Helmut Kohl, 
in a significant concession to 
Poland, has agreed to an early 
signing of the German-Polish 
treaty recognising their 1945 
Oder-Neisse frontier as flnai. 

After a meeting at the Polish 
border yesterday with Prime 
Minister Tadeusz Mazowiecki, 
the Chancellor said German 
and Polish foreign ministers 
would sign an historic border 
treaty in Warsaw later this 
month. 

Bonn had previously insisted 
the border treaty could not be 
signed before completion of a 
second treaty with Poland on 
economic, political and cul- 
tural co-operation. The two 
leaders agreed that this accord 
would be presented next Febru- 
ary for ratification by their 
respective parliaments. 

Mr Kohl welcomed the Pol- 
ish premier to Frankfurt an 
der Oder as the first foreign 
leader to visit a reunited Ger- 
many. He said Bonn hoped 
shortly to allow Poles to travel 
to Germany without visas. 


Mr Mazowiecki expressed 
gratitude that Germany would 
be the first European country 
to e limina te visa requirements 
for his countrymen. In prac- 
tice, the step means Poles will 
be able to travel on to France 
and the Benelux countries 
without visas. 

The German and Polish lead- 
ers agreed to a series of imme- 
diate moves to improve eco- 
nomic links between their 
countries. The Autobahn 
across the Oder river at Frank- 
furt is to be widened to three 
lanes In either direction and 
customs controls greatly sim- 
plified. They also endorsed a 
boost in trade and economic 
co-operation across the Ger- 
man-Polish frontier. 

Mr Dieter Vogel, a German 
government spokesman, noted 
that the Bonn government 
might consider offering govern- 
ment incentives for private 
German industry to invest in 
roads, bridges and other badly 
needed infrastructure projects 
in western Poland, which until 


1945 belonged to Germany. 

Chancellor Kohl held out the 
prospect of workers freely 
crossing the German-Polish 
border to their jobs in much 
the same manner as at the Ger- 
man-French frontier. Poland, 
he said, should become an 
associate member of the Euro- 
pean Community and eventu- 
ally, with Czechoslovakia and 
Hun g ary, a full EC member. 

Mr Kohl and Mr Mazowiecki 
drove across the bridge span- 
ning the Oder into Slubice, jolt- 
ing the Polish town out of its 
mid-afternoon torpor. 

The chancellor commented 
on election posters for Mr 
Mazowiecki - “Our Premier, 
Our President" - w hich were 
placed overnight at strategic 
points in the town. Mr Kohl 
feces elections on December 2 
and Mr Mazowiecki is r unnin g 
for president on November 25- 
But the Polish leader’s posters 
were heavily outnumbered by 
those far Mr Lech Walesa, his 
election opponent 
Flat offers Poles deal. Page 6 


Greek state 


sector sales 


proposed 


GREECE'S conservative 
government has proposed leg- 
islation allowing it to sell 49 
per cent of state-controlled 
corporations to the private 
sector, AP reports from 
Athens. 

The bill refers specifically to 
the Agricultnral Bank of 
Greece - one of the country's 
largest banks - and Olympic 
Airways, the national carrier, 
and its subsidiaries. 

The bill also entitles the 
state to sell off the Bank of 
Crete, a former private hank 
that was nationalized after its 
owner and chairman was 
accused of embezzling about 
5210m. 

The scandal helped bring 
down the socialist government 
in 1989. 

The legislation also compels 
companies to have minimum 
equity capital of 500m drach- 
mas ($3 -3m) to enter the stock 
exchange, abolishing a system 
whereby their shares were 
underwritten by hanks for the 
first six months. 


Italy re-opens more old wounds for new purposes 

Secret operation revelations have set the conspiracy theorists alight, writes John Wyles 


I TALIAN politicians have a seem- 
ingly boundless interest in refight- 
ing aid battles. The past is never 
fully buried; not because of a peculiarly 
heightened sense of history, but rather 
because so many events, from terrorist 
outrages to right-wing coup plots, have 
never been fully explained. 

Those who believe that certain terri- 
ble events in the republic's recent his- 
tory have been shaped by a hidden 
hand, have seized upon a bizarre exer- 
cise known as Operation Gladio, alleg- 
edly inspired by the North Atlantic 
Treaty Organisation. 

Details were first revealed two weeks 
ago, when Mr Giulio AndreottL the Ital- 
ian prime minister, sent a report to 
parliament - apparently two pages 
shorter than the original draft - on a 
clandestine Nato operation dedicated to 
creating an underground resistance 
force of 1,000 soldiers and civilians in 
the event of a military occupation of 
Italy. 

Mr Andreotti's hand was forced by an 
energetic Venetian magistrate, Mr Fel- 
ice Casson, whose inquiries into a ter- 
rorist murder took him into the 
archives of the domestic secret service 
Sismi, where he found Gladio records. 
Subsequent events have not shown 


Italy's media or its politicians at their 
best Innuendo is rife and old wounds 
have been re-opened for contemporary 
purposes: to discredit the Co mmunis t 
Party (PCD, to discredit and force the 
resignation of President Francesco 
Cossiga (who has said he was proud to 
be involved in organising Gladio as a 
junior defence minister in 1965), and to 
belittle past prime ministers Bettino 
Craxi and Giovanni Spado linL 

In sum, they are intended to further 
personal and party ambitions before 
next year, which will see early elections 
and party trading over who should suc- 
ceed Mr Andreotti as prime minister 
next year and Mr Cossiga in 1992. 

Deriving its name from an ancient 
Roman sword with a short wide blade, 
the modern Gladio has still not been 
officially disbanded. Created with the 
help of the US Central Intelligence 
Agency after 1956. it was equipped with 
arms caches which, according to Mr 
Andreotti, were recalled in 1972, 
although two went missing. 

Operational management of Gladio 
was passed from Nato to Sismi in 1980. 
The prime minister's report said that 
British intelligence helped to organise 
similar networks in France, the Nether- 
lands and Belgium. 


Was Gladio a precautionary product 
of the 1950s military mind which has 
lain dormant because Italy has 
remained unoccupied? Or was it itself 
occupied by obscure right-wing domes- 
tic forces, at one time possibly manipu- 
lated by the CIA, dedicated to warding 
off the do minan t political nightmare for 
the US and its allies - the possible 
election to government of the 
Communist Party. 


A nd were these forces prepared to 
bomb and maim the many inno- 
cent civilians caught up in ter- 
rorist strikes which began in Milan's 
Piazza Fontana In 1969 and led to more 
than 80 deaths at Bologna station in 
1980? 

Gladio is rich and fertile soil for Ital- 
ian conspiracy theorists precisely 
because of proven past links between 
the secret services and neo-fascists. Vio- 
lence has been a tactic of the extreme 
right a well as the extreme left and 
there are even those who believe that 
the hard-left Red Brigades themselves 
may well have been manipulated into 
murdering former prime minister Aldo 
Moro by a guiding right-wing hand 
determined to eliminate the man who 
appeared to be preparing the PCI for 


government 

The question as to who has known 
about Gladio over the years has become 
a burning one. Former Christian Demo- 
crat (DC) premiers and ministers of 
defence say they were informed by the 
secret services; the only two non-DC 
premiers, Mr Spadolini and Mr Craxi. 
have said they were not 

But then Mr Craxi was shown a piece 
of paper which he had signed in 1984. 
about a year after becoming prime min- 
ister. He revealed to a special press 
conference on Wednesday that the 
paper did not talk of Gladio by name 
but of the existence of an organisation 
“for conducting an unorthodox war on 
national territory if it is occupied by 
enemy forces, in direct support of mili- 
tary operations by Nato forces". He did 
not inquire further but is telling Mr 
Andreotti to reveal more. 

Nato in Brussels has refused to con- 
firm the existence of Gladio, but it did 
label as “incorrect" statements attri- 
buted to a spokesman at Supreme Head- 
quarters Allied Powers Europe (Shape) 
in Mons that no such network ever 
existed. It was longstanding practice, 
said the Nato spokesman, not to give 
information on matters of military 
secrecy. 


More cash 
for BBC 
World 


Service 


By Raymond Snoddy 


THE BBC World Service is to 
be given a significant increase 
in funding by the British Gov- 
ernment. mainly to pay for 
higher editorial standards and 

increased re-broadcasting of 
programmes in east Europe. 

New transmitters will also 
be installed to improve the 
audibility of broadcasts to east 
Europe, the Soviet Union and 
the Indian sub-continent 

The new three-year funding 
will total £501 .6m: £159-5m In 
1991-82. a real increase of 6 per 
cent; £168 3m in 1992-93; and 
£175 3m in the final year. 

Mr John Tusa, managing 
director of the service, said he 
was glad the government had 
recognised that just as the 
1980s were the years of improv- 
ing the audibility of broad-.' 
casts, the 1990s should be the 
years when more money was. 
put into programmes. 

Earlier this year the BBC 
agreed to drop services In Jap-' 
anese and Malay in return for 
more f unding for east Euro- 
pean, Chinese and Vietnamese 
services. 

There will also be a real 
increase in the British Coun- 
cil's funding to cover particu- 
larly the advancement of 
English learning In eastern 
Europe. 
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IMPORTANT 


EXCELL CUSTOMER 


ANNOUNCEMENT 


Mercury Carphone wish to announce that discussions were in 
place to acquire the business of Excell before those subscribers 
were unfortunately DISCONNECTED WITHOUT PRIOR NOTICE. 
We are continuing these discussions and it is the intention 
that all Excell customers be offered the opportunity to 
TRANSFER WITHOUT CONNECTION CHARGES with IMMEDIATE 
ACCESS to all our value added services. 

■ Nationwide servicing direct from Mercury 

■ Choice of Racal or Cellnet networks 

■ Account administration for larger user 

■ Paperless electronic billing and analysis 

■ Free helpline 

■ Introductory offers on new equipment 

Mercury Carphone are part of Cable & Wireless, one of the 
world’s largest telephone companies. Not only can we help you 
now, but we will be here for you in the future too. 


/•ass 


PHONE HELPLINE: 0225 751751. FREEPHONE: 0800 373729 
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JF PACIFIC WARRANT COMPANY SJk. 
Sodfte Anodyne 
Registered Office: 

2, Boulevard Royal, Luxembourg 

NOTICES OF 


one Warrant for every four Ordinary Shares in registered form 
so held andfor (as the case may be) every four Ordinary Shares 
in bearer form in respect of which coupoofs) is/are produced, all 
as more particularly set out in the Circular. 


an extraordinary general meeting (the "EGM") of die holders of 
Ordinary Shares and holders of Preference Shares in JF Pacific 
Warrant Company S-A. (the ’Company”); 
a separate class meeting of the holders of Ordinary shares in the 
Company (die "Ordinary Shares Class Meeting"); 
a separate class meeting of die holders of Preference Shares m 
the company (the "Preference Shares Class Meeting"). 


2. The EGM will consider farther amendments to the Articles of 
Incorporation winch are required to be made as a direct result of 
legislative changes in Luxembourg whilst other amendments 
reflect tbe de c is i on of the Board Directors of the Company to 
update die Articles of Incor p or a tion. 


The wording of die proposed amendments is available on request 
to the Company. 


The EGM is to be held at die registered office of the Company on 
16th November, 1990 at 3:30 pan. 


In summary, the amendments contemplate: 


The Ordinary Shares Class Meeting is to be held at the registered 
office of tbe Company on 16th November, 1990 at 4:00 pun. 


Hie Preference Shares Class Meeting is to be held at the registered 
office of the Company an 16th November, 1990 at 4:30 (uo. 


The purpose of all three meetings will be 10 consider separately, aid 
if thought fit, to pass the following resolution which will be 
proposed as a special resolution: 


1- THAT, conditional on the passing of the Resolutions to be 
proposed at the separate class meetings of holders of Odinary 
Shares and holders of Preference Shares convened for 16th 
November 1990: 


(a) the authorised share capital of the Company be and it is hereby 
increased by the creation of a further 2^500.000 Ordinary 
Shares; 


(b) the issue by the Company of 1,250,000 new Ordinary Shares of 
a par value of United Stales Dollars two (U.S.S2) each on the 
first business day in London and Luxembourg following the 
Record Date (as defined below) (the “Closing Date") by the 
capitalisation of United Slates DoDars two million five hundred 
thousand (2.500.000) of the r e alised profit of (he Company for 
the year ended 30th June, 1990 be and it is hereby approved, 
such new Ordinary Shares to be issued to holders of Ordinary 
Shares in registered form on the register of members of the 
Company at close of business on 19th November. 1990 (or in 
the event any of the necessary Meetings are adjourned, on the 
first business day in London and Luxembourg following the 
passing of all of tire nece s sary resolutions at such Meetmg(s) 
(the "Record Date") and to holders of Ordinary Shares in bearer 
form against production of eouponfs) in respect of such bearer 
Ordinary Shares in such manna' as the board shall prescribe, in 
e ach case in the ratio of one new Ordinary Share for every four 
Ordinary Shares in registered form 90 held and/or (as the case 
may be) every foar Ordizuuy Shares in bearer form in respect of 
which coupon(s) is/are produced, all as more particularly set out 
in the Circular, 


to provide for an unlimited life of the Company; 
to amend the Articles id reflect the changes in the mrh or wrl 
and issued share capital of the Company pursuant to 
resolution I; 

to provide for how the Net Asset Value of the Company 
should be determined and to what extent the issue of the 
warrants will be taken into account to reflect the Net Asset 
Value of the Ordinary Shares on a diluted basis; 
to further define the liabilities to be ded u cted in calculating 
the Net Asset V alue of the Company; 
to rule die circulation of copies of the directors reports, 
balance sheet, profit and loss account of the Company w 
shareholders; 

to determine the provisions for the election of the Chairman 
of die meeting of shareholders; 

to define the authority of the Board to determine the 
corporate and investment policy and the course of conduct of 
the management and business affairs of the Company; 
to delete the reference to a statutory auditor and qualifying 
shares for (he directors, which requirement has been 
removed by recent legislative change. 


By order of the Board of Directors. 
Jean-Mkhel Gelhay, 

Secretary 


Dared 25 ih October, 1990 


NOTE: 


I. The quorum for the EGM and the Class Meetings is time 
holders present in person or by proxy of 1/2 of the shares entitled 
to vote on the resolution. In order us be carried, a special 
resolution should be passed by a majority of not less lhan 2/3 of the 
shares represented at the EGM or at the r e sp e cti ve Class Meetings. 


(C) 


tho issue by the Company of 1,250,000 Warrants having the 
rights and being subject to the conditions set out in Part II of the 
circular letter to holders of Ordinary Shares and Preference 
Shares in the Company dated 25 ih October, 1990 (tbe 

"Circular") on the Closing Dale be and k is hereby approved, 

and that such Warrants be issued to holders of Ordinary Shares 
in registered form on the register of members of the Company 
at close of business on the Record Date and to holders of 

Ordinary Shares in bearer form against produ ct ion of coupon(s) 
in respect of such bearer Ordinary Shares in such manner as the 
board shall prescribe, in each case in the ratio 


of 


2. A shareholder is entitled to appoint a proxy to attend and vote 
bmead of him. A person appointed to act as a proxy need not be a 
shareholder. To be valid white Forms of Proxy in respect of 
Ordinary Shares and Preference Shares in bearer or registered 
form should be returned to the office of the Registrar. Banque 
Internationale i Luxembourg S.A. at 2, Boulevard Royal. 
Luxembourg and blue Forms of Proxy in respect of Ordinary 
Shares and Preference Shares in registered form only should be 
returned to the office of Barclays Registrars, P.O. Box 34, 
Octagon House, Gadhrook Park. North wich. Cheshire CW9 7Rd! 
in each case so as to arrive not later than forty eight hours before 

the time of the meeting at which the proxy is to vote. In onto to be 

entitled to vote at the Meetings either in person or by proxy, 
holders of Ordinary Shares and Preference Shares in bearer form 
must in addition deposit the certificates m respect of their 
Ordinary Shares and Preference Shares with the Registrar at the 
__ above address, at least five clear days in advance of the Meetings. 
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EUROPEAN NEWS 


EC clears insurance hurdles 
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By Tim Dickson in Brussels 
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Brussels wins two 
telecoms battles 

By Tim Dickson 

BRUSSELS yesterday claimed 
another two scalps in its long 
oattie to open np national 
markets in teleconunnnica- 
uons terminal equipment. 

A spokesman for the Euro- 
pean Commission said legal 
proceedings against Ireland 
and Denmark for breaking EC 
anti-monopoly rules had been 
dropped now that assurances 
had been received from the 
two member states. 

Brussels said the Dublin 
government only partially 
complied with a directive 
introduced in May 1988 requir- 
ing it to withdraw the exclu- 
sive rights of the telecommuni- 
cations administration in 


much more radical proposals. 

Contrary to earlier expecta- 
tions. neither of the measures, 
which come into effect on Jan- 
uary i, 1993, has been altered 
as a result of a “second read- 
ing" in the European parlia- 
ment. The one on life assur- 
ance restricts consumers to 
shopping around for life cover 
at their “own initiative", but 
companies will be able to mar- 
ket private pensions and other 
services more aggressively out- 
side their home territory with- 


ELECTIONS IN MACEDONIA 

Communists hope 
to retain power 


By Laura Silber in Skopje 

THE ruling communists in the 
southern Yugoslav republic of 
Macedonia are expected to 
retain power in a coalition gov- 
ernment after the republic's 
first free elections on Sunday. 

The co mmunis ts could win 
as much as a fifth of the votes, 
and forge an alliance with the 
League of Reform Forces, 
Yugoslavia's first nationwide 
party. The poll will test 
whether the LRF, led by Mr 
Ante Markovic, the prime min- 
ister, can win support in a 
republican election. 

The communists' relatively 
strong support steins from 
appreciation by the electorate 
for the late President Tito. He 
gave Macedonians their own 
republic and secured foreign 
aid in 1964 after an earthquake 
devastated Skopje, the capital 

Mr Fetar Gosev, president of 
the League of Communists of 
Macedonia-Party of Democratic 
Change (LCM-PDC) is confi- 
dent of a good result In his 
view, “the LCM-PDC started 
the battle for reforms over a 
year ago and has rid itself of 
all Bolshevik elements”. 

The commitment by both 
parties to economic reforms Is 
seen as one of the most impor- 


tant issues in this campaign. 
Macedonia, with L35m people, 
is one of the poorest of Yugo- 
slavia's six republics. Unem- 
ployment, at 23 per cent, is 
among the highest In Yugo- 
slavia. Last year inflation hit 
2,000 per cent 

However, because Macedonia 
is not ethnically homogenous, 
it is expected that the 500.000- 
strong ethnic Albanian minor- 
ity will support the Party for 
Democratic Prosperity, led by 
Mr Nezvat Halili 

The performance of the 
Macedonian National Front 
(MNF) will be watched closely. 
This party is a coalition con- 
sisting of the Internal Revolu- 
tionary Macedonian Organisa- 
tion and the Movement for 
Macedonian Action. It calls for 
a Yugoslav confederation of six 
independent states. 

The MNF's strength is 
derived from Macedonia's 
increasing conflict with neigh- 
bouring Greece and Bulgaria 
over the status of the Macedon- 
ian minority in those coun- 
tries, as well as fears that 
Yugoslavia could be dominated 
by Serbia, the Largest of the 
republics. 


Dumas urges UK ‘to follow 
the movement of history’ 

Ru (an Davidson in Paris 


By lan Davidson in Paris 

MR ROLAND DUMAS, 
France's foreign minister, yes- 
terday insisted on the neces- 
sity of building an economic 
and political union In Europe, 
and hoped Britain would “fol- 
low the movement of history". 

He told parliament that the 
objective was to create a 
“democracy of states", and that 
each state would have to con- 
sent to transfers of sover- 
eignty. “That is the price to be 
paid, and let France give a 
carefully considered example." 

He stressed that of the 12 
member states only Britain 


expressed reservations about 
the plan for union, and ques- 
tioned whether it had the will 
to take part 'If that should be 
the case." he said, “we should 
regret it, while still hoping for 
a later change of mind”. 

Mr Dumas insisted on the 
need for a common security 
policy in Europe, and argued 
that the foundations of a Euro- 
pean security organisation 
should be laid from the start of 
the inter-governmental confer- 
ence which EC member states 
are to open in Rome next 
month. 
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out being established there. 

Brokers will be free to oper- 
ate throughout the EC from 
1996, offering life insurance 
contracts from companies in 
another country to potential 
policy-holders who approach 
them. 

The directive on motor 
insurance will provide some of 
the same freedoms which have 
already been granted in other 
areas of non-life. 

The authorities In the con- 
sumer's member state, how- 


ever, will be responsible for 
controlling the technical 
reserves necessary to ensure 
that any insurance contracts 
are covered by the resources of 
the insurance company. 

That restriction, however, 
will be swept away if the pro- 
posed third non-life directive, 
currently on the council table, 
is adopted in its present form. 
The proposal puts all tariffs on 
a fully commercial basis, so 
that they will not in future be 
fixed by governments. 


Differences narrow over 
software copyrights 


relation to the marketing of 
terminals (faxes, modems, etc). 
This was because Telecom 
Eirann, the state company, 
maintained its monopoly in 
respect of the first telephone 
set. However. Telecom 
Eirann's private sector com- 
petitors had been told they 
could market such equipment 
on an equal footing. 

Other infringement proceed- 
ings, meanwhile, had been ini- 
tiated against Belgium and 
Denmark, but the Commission 
said it had also decided to 
drop the case against the lat- 
ter because it had since abol- 
ished exclusive rights granted 
in connection with PABXs. 


By David Buctian in Brussels 

EC ministers look set to 
approve much-lobbied com- 
puter software legislation 
before the end of this year, 
after they narrowed their dif- 
ferences yesterday on copy- 
right length and rental rights. 

The key remaining obstacle 
is how much licence should be 
allowed for people to decompile 
software for the purposes of 
making it inter-operable with 
othe prog rammes or maintain- 
ing it without giving free rein 
to illegal copying. 

Mr Martin Bangemann, the 
EC industry commissioner, 
expressed confidence that the 
term “maintenance” could be 
defined in time for the next 


meeting of EC internal market 
ministers on December 13. 

Mr John Redwood, the UK 
trade and industry minister, 
said that maintenance should 
be construed as nothing more 
far-reaching than correcting 
programme errors. 

Both agreed that in the end 
it would have to be left to the 
courts to define permissible 
decompilation of software. 

Dutch and German reserva- 
tions over software authors 
retaining rights to rent their 
products were largely removed, 
and it was agreed that Ger- 
many could keep its copyright 
duration as 70 years after an 
author’s death. 


Renault job 
cuts to rise 
next year 

By William Dawkins 

in Paris 

RENAULT, the French 
state-owned carmaker, is plan- 
ning to accelerate its job 
redaction plans next year in 
response to the steepening 
decline in European car sales. 

The group is aiming to lose 
4,620 jobs next year, a 6.7 per 
cent cut In the present work- 
force of 68305, say union offi- 
cials. This compares with the 
2^00 jobs lost this year and 
comes a few weeks after Ren- 
ault warned that profits would 
fall by 60 per cent in 1990. 

The company is the latest in 
a Line of big car makers to 
suffer from the downturn. 

Renault is unable officially 
to confirm the details until 
after they are presented to 
next Tuesday's staff council 

However, officials say the 
largest single part of the 
reductions will come from the 
Billan court site near central 
Paris, which had already been 
earmarked for closure by mid- 

1992. 

Currently, 2300 people work 
there making light vans. The 
group is studying how to 
reduce the number of straight 
red undanc ies. 

“It Is no surprise that we are 
continuing to reduce staff,*' 
said an official of the com- 
pany, which has shed 39.000 
jobs over the past five years. 


Pohl says framework for 
European bank agreed 

By Peter Marsh, Economics Staff 


BROAD agreement has been 
reached on the framework for 
the new European central bank 
which would operate in the 
final stage of European eco- 
nomic and monetary union, Mr 
Karl Otto Pohl, the president of 
the Bundesbank, said last 
night in London. 

Mr Pohl is chairman of the 
committee of European Com- 
munity central bank governors 
which meets in Basle next 
Tuesday to decide on the 
bank's statutes. 

The new institution, which 
some countries hope couid 
become fully operational 


around 1998, would administer 
monetary policy across Europe 
and also a new single Euro- 
pean currency. 

Mr Fbhl, speaking at a din- 
ner organised by American 
Express Bank, said that offi- 
cials from EC central banks 
and governments had reached 
a “high degree of agreement" 
on four crucial points related 
to the new institution. 

He warned, however, that 
much had to be done to con- 
vert the basic design of the 
bank into practical policy. 

Maintaining price stability 
would be the bank's prime 


task, Mr Pohl said. It would 
also be made independent from 
political interference, and 
would have full responsibility 
for monetary policy across 
Europe. 

•The latter is a precondition 
for a central and undivided 
monetary policy.” continued 
Mr Pohl 

Finally, it would have the 
powers to ensure that individ- 
ual governments did not sim- 
ply finance their budget defi- 
cits by printing money. These 
powers would be a mechanism 
designed to reduce inflationary 
risks. 


East brings market plans west 


By Ian Davidson in Paris 

THE MOST select gathering of 
politicians and economic 
experts in the history of east- 
west relations gathered in 
Paris yesterday to share then- 
experiences of the transition 
from the planned to the market 
economy - with each other 
and with leaders of the top 
western economic institutions. 

The economics ministers or 
top economic advisers of the 
Soviet Union and five east 
European governments spent 
yesterday morning in private 


discussion. 

These meetings were held at 
the French Foreign Ministry 
with the heads of the Interna- 
tional Monetary Fund, the 
World Bank, the European 
Commission and the Organisa- 
tion for Economic Co-operation 
and Development 

In the evening they debated 
their economic reform plans 
and prospects before a public 
audience of leading French 
industrialists. 

The meeting was convened 


by the French planning minis- 
ter as a response to the sense 
of isolation felt by Soviet and 
east European governments, 
and as a way of enabling west- 
ern institutions to gain a 
clearer view of the needs of 
their economies. 

The Soviet Union was repre- 
sented by Mr Leonid Abalkin, 
deputy prime minister, and 
Professor Stanislav Shatalin, 
author of the radical 500-day 
reform plan. 



The Sunday Telegraph's Busi- 
ness COVERAGE HAS RECENTLY 
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Hawke announces Sacking of Iraqi military chief is latest sign of dissent 
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open market for 
telecom industry 


By Kevin Brown in Canberra 

THE telecommunications 
market in Australia is to be 
opened to unlimited competi- 
tion by 1997, Mr Bob Hawke, 
the prime minister, said yester- 
day. 

The government had previ- 
ously announced that limited 
competition would be intro- 
duced through the sale of the 
government-owned Aussat sat- 
ellite organisation to the pri- 
vate sector. 

Aussat will form the basis of 
a competitor to a government- 
owned telecommunications 



Hawke: enthusiastic reformer 

company to be formed through 
a merger of Australia Telecom, 
the monopoly domestic carrier, 
and international carrier, OTC. 

However, Mr Hawke said the 
duopoly would be terminated 
in mid- 1997, paving the way for 
other operators to enter the 
market to provide competition 
in network services. 

The decision is a victory for 
Mr Paul Keating, the treasurer, 
who opposed the merger of 
Telecom and OTC and pressed 
for maximum competition in 
telecommunications. Mr Kim 
Beazley, the communications 
minister, said the proposals 
would give Australia the high- 
est level of telecommunica- 
tions competition in the world. 

The government plans to sell 
Aussat to a consortium of for- 
eign a nd Australian companies 
by the end of next year. Prefer- 
ence is likely to be given to 
consortia with strong Austra- 
lian participation, and Austra- 
lian majority ownership may 
be required in the long term. 


Several companies have 
already expressed interest in 
Aussat, including TNT and 
Pacific Dunlop in Australia, 
British Telecom and Cable & 
Wireless in the UK, New Zea- 
land Telecom, and Bell South, 
US West and AT&T In the US. 

Aussat will be sold on the 
basis that It will be allowed to 
compete with Telecom/OTC in 
providing a full range of ser- 
vices using both satellite and 
terrestrial technology. 

The government also plans 
to allow full resale of domestic 
and international capacity 
from next year, and will 
license a third mobile tele- 
phone operator to compete 
with Aussat and Telecom/OTC. 
Further mobile licences may 
be issued in 1995. 

Mr Beazley said the intro- 
duction of a second network 
carrier would cut domestic 
telephone charges by up to 40 
per cent and create thousands 
of jobs. The privatisation of 
Aussat is strongly opposed by 
the telecommunications union. 

Telecom productivity is poor 
compared to similar overseas 
companies, and some analysts 
say that up to a third of the 
90,000 workforce of the merged 
Telecom/OTC may have to be 
made redundant. 

In other announcements, the , 
government confirmed the sale 
to the private sector of 49 per I 
cent of Qantas, and 100 per 
cent of Australian Airlines, the 
leading domestic airline. The 
limi t on individual foreign 
shareholdings will be raised 
from 15 per cent to 25 per cent, 
with an aggregate limit of 35 
per cent for Qantas and 40 per 
cent for Australian Airlines. 

The government is also con- 
sidering licensing a specialist 
international freight carrier, 
for which the most likely can- 
didate would be TNT, which 
already owns 50 per cent of 
Ansett Airlines, the second 
largest domestic carrier. 

The shake-up in telecommu- 
nications and aviation is part 
of a series of structural 
reforms which have become 
the centrepiece of Mr Hawke's 
fourth administration, elected 
in March. Other areas of 
reform include federal/state 
relations, road and rail trans- 
port and the labour market 


PRESIDENT Saddam Hussein 
of Iraq's decision to sack his 
military chief-of-staff Is the lat- 
est sign of dissent within the 
Iraqi leadership over the han- 
dling of the Gulf crisis three 
months after Iraq’s invasion of 
Kuwait. 

Gen Nizar Khazraji, a hero of 
tbe 1980-1988 Gulf war with 
Iran, was replaced by his dep- 
uty Gen Hussein Rashid, the 
commander of the elite Repub- 
lican Guards who spearheaded 
the lightning assault on 
Kuwait on August 2. 

No formal announcement 
was made but al-Qadisiya, the 


army newspaper, mentioned 
Gen Rashid's new title In a 
report about a graduation cere- 
mony at a military academy. 
Gen Rashid is thought to be a 
relative of Mr Saddam from the 
Takrfti rlpn. 

The sudden changeover sur- 
prised western analysts. 
Although Mr Saddam takes 
personal control of Iraqi policy 
at almost every level, the chief- 
of-staff would be responsible 
for or ganising the defence of 
Iraqi positions in Kuwait in the 
event of war. 

In London the New Umma 
Party, an Iraqi opposition 


group, said Mr Khazraji was 
fired for falling to report a let- 
ter he received from retired 
army officers urging him to 
H do something" to avert the 
possible catastrophe facing 
Iraq because of its confronta- 
tion with the multinational 
forces In the Gulf. 

US officials in Washington 
were quoted as saying that Mr 
Khazrqji had been promoted to 
a “non-job"- as a special mili- 
tary adviser to President Sad- 
dam. Opponents and potential 
rivals of Mr Saddam have often 
been killed in the past, and 
those demoted to obscurity 


usually have reason to be 
thankfuL 

The move comes less than 
three weeks after Mr S a d dam 
sacked Mr Issam Cbalabi, the 
oil minis ter, in a dispute over 
fuel rationing, and gave the 
portfolio to Mr Hussein KameL 
The powerful Mr Kamel, the 
minis ter of Industry and mili- 
tary industrialisation, is 
another Takriti and a 
son-in-law of Mr Saddam. 

With international economic 

«mnrtinnS ho ginning to bite, Mr 
Chalabi had announced ration- 
ing to economise on additives 
used in re fining crude oiL Mr 


S addam fired him and officiall y 
cancelled the ration system, 
apparently in response to wide- 
spread public discontent Iraqi 
o fficials said the Oil Ministry 
had "miscalculated" the con- 
sumption of additives. . 

In a further sign of confusion 
in Iraq, the New Umma Party 
said that Gen Abdul-Jabbar 
Muhsin, the editor of al-Qadi- 
siya, had also been sacked, but 
not in connection with the mil- 
itary reshuffle. 

The newspaper published a 
story quoting one of Mr Sad- 
dam’s sons as saying that his 
father was a poor man who 


wanted to be a shepherd,- and 
that he and his brother were 
saving up to buy their father 

200 sheep. , _ 

"The article has been the tar- 
get of widespread public sar- 
casm,” said the New Umma ; 
Party. “That issue of al-Qadi- 
siya has been withdrawn ‘from ; 
the streets of Baghdad.” ■■■’ 
There also appears to be ; 
uncertainty in Ba g h d ad about, i 
the wisdom of con tinuing tp.^ 
hold foreign hostages. Hun- 
dreds are deployed as "human -, 
shields” at strategic sites 
around Iraq to deter allie d 
attacks against Iraq. 


Japan’s troop deployment ends in theatre of the absurd 

The attempt by Tokyo to change its constitution revealed a vein of incompetence, Ian Rodger writes 

T HE withdrawal of the invasion of Kuwait, the govern- to a variety of recipients). The ting impractical conditions on were surprisingly well 

controversial bill that ment was paralysed, unable to widespread interpretation of their participation. With US by Mr Ichiro Ozawa, the LDP &aim, ^by mamig _ 
would allow the Japa- decide how to contribute to the this volte face, described by pressure still high for a Japa- secretary general, w bo is one a» mnure. 


T HE withdrawal of the 
controversial bill that 
would allow the Japa- 
nese government to send 
troops overseas on peacekeep- 
ing missions brings an end to 
one of the most bizarre epi- 
sodes in Japanese politics in 
recent memory. 

It has revealed a rare vein of 
incompetence not only in the 
Liberal Democratic Party 
(LDP), which has ruled the 
country with a steady hand for 
35 years, but also in the awe- 
some bureaucracy that actu- 
ally runs the government 
Japanese politicians and 
bureaucrats have become 
accustomed to heavy pressure 
from the US on trade issues 
and usually acquit themselves 
well in the seemingly endless 
series of bilateral confronta- 
tions. But this time, faced with 
US pressure on an issue involv- 
ing international security and 
political issues, they proved 
unable to rise above the bitter 
internal arguments that are 
the normal prelude to their 
decision making. 

In the weeks following Iraq’s 


invasion of Kuwait, the govern- 
ment was paralysed, unable to 
decide how to contribute to the 
mtematkmal effort in the Gulf. 
Then, when the US and other 
western countries became 
increasingly frustrated with 
this behaviour from the coun- 
try that relied most on Gulf oil, 
political leaders and top 
bureaucrats appeared to panic. 

In a now famous display of 
government disarray, Mr 
ToshUd Haifa, tin* prime minis- 
ter, went on national television 
on August 30 to announce 
Japan's contributions before he 
had secured cabinet approval 
for the funds to pay for them. 
However, the only figure he 
felt able to mention was the 
sum of 810m (£5.1m) earmarked 
for emergency assistance to 
Jordan. 

Barely 12 hours later, alter 
the telephone lines between 
Tokyo and Washington had 
been, humming . the Ministry of 
Finance announced that in fact 
$lbn would be given to the 
multinational forces (subse- 
quently raised to a total of 
$4bn over a longer period and 


to a variety of recipients). The 
widespread interpretation of 
this volte face, described by 
one senior Foreign Ministry 
official as a “public relations 
catastrophe", was twofold; first 
that American pressure had 
been painfully exerted and sec- 
ond that the min ister of 
finance. Mr Ryu taro Hashi- 
moto, wanted to remind his 
domestic audience that 
nobody, least of all the prime 
minister, committed Japan to 
spend anything without his 
personal approval, which had 
not been available on the night 
of August 30. 

It was a classic demonstra- 
tion of power politics in Japan 
by a powerful, ambitious politi- 
cian. 


W ithin a few days, it 
became apparent that 
another part of Mr 
Kaifu’s hastily drawn up plan 
- to send teams of civ ilians to 
back up the multinational 
forces - would flop because 
too few people were volunteer- 
ing. Moreover, many of those 
who did volunteer were put- 


Thai prime mini ster promises a reshuffle 


GEN Chatlchai Choonhavan, 
Thailand’s prime minister, yes- 
terday bowed to militar y pres- 
sure and promised major 
changes in his coalition cabi- 
net, including the removal of 
an outspoken critic of the mili- 
tary, police captain Chalerm 
Yoobamrung, Paul Taylor 
writes from Bangkok. 


He said he would reshuffle 
his cabinet when be returned 
from Japan and China on 
November 16. The promised 
cabinet changes come just 
three months after the last 
reshuffle and reflect crumbling 
military support for the Chatl- 
chai-led coalition and more 
widespread criticism of the 
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government's handling of the 
economy. 

Capt Chalerm, a minister 
in the prime minister’s office, 
has frequently attacked the 
military establishment. He 
recently infuriated the military 
c ommand ers in a TOW OVBT a 
communications vehicle seized 
by the army. 

Pakistan 
president 
urges aid 
reduction 

MR Ghulam Ishaq Khan, 
Pakistan’s president, yesterday 
promised to reduce his coun- 
try's economic reliance on the 
US, Farhan Bokhari writes 
from Tqlamwhfld 

His remarks in parliament 
came two days before he leaves 
for Japan where he is expected 
to meet with the US vice-presi- 
dent, Mr Dan Quayle. This 
would be the highest level con- 
tact between the two countries 
since the US halted aid to 
Pakistan in early October, due 
to objections about Pakistan's 
nuclear programme. 

Mr Khan said: “No matter 
how important foreign aid is 
for us, we shall not at all com- 
promise our independence and 
our freedom of action for It." 

President Khan said that 
Pakistan wants to maintain 
friendly relations with tbe US, 
“although some problems have 
arisen recently," an implicit 
reference to last month's 
action by the US. 

He also said that Pakistan 
will honour all its interna- 
tional bilateral agreements. 
After tbe Soviet invasion of 
Afghanistan in 1979, Pakistan 
has remained one of the largest 
recipients of US aid after Israel 
and Egypt, due to its support 
for the Afghan mujahideen 
resistance. 


Israeli soldier 
killed in 
border battle 

An Israeli soldier was killed 
yesterday in a gun battle when 
five Arabs crossed the border 
from Jordan intent on aveng- 
ing tbe killing of 21 Arabs last 
month by Israeli police, Jody 
Maltz writes from Jerusalem. 
Israeli military officials said i 
one of the infiltrators was 
killed and the other four were 
taken captive, in one of the , 
most serious clashes on the 
Israeli-Jordanian in recent 
years. 

The officials said the infiltra- 
tors bad crossed the border 
mar the West Bank town of 
Jericho. The Arabs, one Pales- 
tinian and four _ Jordanian 
policemen in civilian clothes, 
all armed with pistols and 
knives, crossed tbe border at 
dawn. It was the ninth incident 
on Israel's eastern border this 
year. 

“This incident indicates a 
weakening of control within 
the Jordanian military forces, 
stemming from extremism, 
perhaps even religious extrem- 


stafl, Gen Dan Shomron. 


ting impractical conditions on 
their participation. With US 
pressure still high for a Japa- 
nese share in the human as 
well as the financial risks of 
the Gulf operation, the focus 
shifted quickly to drafting in 
members of the country's Self 
Defence Force (SDF). 

This idea was always bound 
to be controversial among a 
people that still has not forgot- 
ten how easily militarism 
swept the country in the 1930s, 
c ulminatin g in total defeat in 
1945. 

Tbe Foreign Ministry tried to 
ease those fears by proposing 
severe restrictions on SDF par- 
ticipants. They would have to 
resign before joining the peace- 
keeping force and they could 
not wear their uniforms or 
carry arms. 

However, the Self Defence 
Agency (SDA), which was not 
even consulted in the early 
stages of discussion of the 
peacekeeping bill, was furious 
with these proposals and lobb- 
ied friendly politicians for a 
more straightforward role for 
the SDF. Their representations 

North Korea 
‘increasing war 
capabilities’ 

A WAR on the Korean 
peninsula would kill as many 
as 2.4m people in a week and 
destroy 90 per cent of facilities 
in both Koreas, South Korea's 
defence ministry said in a 
white paper yesterday, AP 
reports from Seoui 

It also warned that North 
Korea was increasing its war 
capabilities, with new empha- 
sis on developing chemical, 
biological and radioactive 
weapons. 

Although tbe two Korean 
states have recently started 
talks, there axe no signs that 
military tension would be 
eased in the near future, the 
paper said. 

It added that a non-aggres- 
sion pact such as that drafted 
by the North Korean prime 
minister could upset the deli- 
cate military balance further in 
favour of the North. 


were surprisingly well received 
by Mr Ichiro Ozawa, the LDP 
secretary general, wbo is one 
of the younger generation of 
pfl UftWanH , with ambitions at 
least as big as Mr Hashimoto’s, 
and determined that Japan 
play its frill role as an eco- 
nomic superpower. 

T he result was that when 
the bill finally appeared, 
it looked like a red flag 
being waved at a normally pac- 
ifist bulL It would enable the 
SDF personnel to be seconded 
to the peacekeeping force 
where they could carry arms, 
wear their unif orms and work 
together in units. 

More than that it seemed to 
give the SDF a vestige of politi- 
cal control over tbe operation, 
thus negating the post-war dic- 
tum that tbe military is totally 
subject to civilian rule. 

There is much puzzlement in 
and out of government over 
why Mr Ozawa, nothing if not 
canny, would Introduce a bill 
that was almost bound to be 
defeated. Initially, some 
thought he was trying to 


embarrass and get rid of Mr 
ITatf h. by making him the "fall'., 
guy” for the bill's failure. 

But if anyone has been' , 
embarrassed by the episode it 
is Mir Ozawa himself. However, 
so far, he has escaped rearing t 
nation from inside the LDP. 

Still, the episode has noty 
been without value. It -has 7 
helped to spread a better 
understanding and acceptance ; 
within the country that Japan/ 
now has to play a role in. 
resolving international prob- - 
lama commensurate with its: 
economic size. 

Yesterday, all the main pofit- " 
leal parties, with the exception 
of the Japan Communist Party, - 
agreed that Japan had. to par- 
ticipate In the future in United 
Nations authorised peacekeep' 
ing activities, not only with - 
money and goods, but also 
with personnel 

A chastened Mr Kalfq said 
he expected that better legisla- 
tion would be drawn np 
through consultations between 
the LDP and the opposition: 
Many will hope that it is done 
before another crisis erupts. - 


Indian president reluctant to 
call on Shekhar as next PM 


By David Housego In New Delhi 


THE HOPES of Mr Chandra 
Shekhar, the rebel Janata Dal 
leader and the main r-fmtonrtgr 
to be India's next prime minis- 
ter, ran into trouble yesterday 
because of President R, Venka- 
taraman’s doubts about the sta- 
bility at such an administration. 

In a crowded day of consulta- 
tions, the president, as expec- 
ted, offered the premiership to 
Mr Rajiv Gandhi, the Congress 
party leader and to Mr LJL 
Advani, the leader of the 
Hindu radical BJP party. These 
are now the two single largest 
parties in parliament 

Mr Gandhi, who Is reluctant 
to form a minority Congress 
administration, said his party 
would support a government 
led by Mr Shekhar but not be a 
member of it 

The consultations came after 
the prime minister. Mr V.P. 


Singh, was heavily defeated in 
a vote of confidence on 
Wednesday. The president' 
asked him yesterday to con--, 
three as caretaker prime minis- 
ter. Mr Singh told the presi- 
dent of his "strong opposition”': 
to a splinter group under Mr ' 
Chandra Shekhar being given 
an opportunity to form a gov- 
ernment 

In his conversations with 
party leaders, the president 
asked them whether they were 
“willing and able” to form a 
viable government - thus 
underlining his concern about 
stability. 

Mr Shekhar leads a faction 
in the Janata Dal of only 56 ■ 
members in a parliament of 
543. He claimed, however, that 
with the backing of Congress ■ 
and other allies, he had the 
support of 280 members. 
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and talons appurtaining thereto. 5uch payment will be madefl) in sterling at the sp^Sfied offl« 
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US-EC ties to be strengthened 

By Pet^r Riddell ° 


AMERICAN NEWS 


THE US and European 
commujuty are to sign a £lS 
ral statement at the White 

» week aimed at 
strengthening joint ties. 

Andreotti. prime 
minister of Italy, wbitffcur 
rently holds the EC preside^ 
gjLifc Jacques Delors, EC 
.. wa^ssion president, win 

/ v^xt Washington to meetPres f. 

^n± George Bush and sign the 
document nest Tuesday 
. James Baker, us secre- 

“If? 3 ** 1 *“* Pressing 
framework agreement to 
institutionalise US-EC links in 
tte hgit of the changes in cen- 
tal Europe, east-west rela- 
tions. Natn anil 


The US initially suggested a 
treaty, but the idea was 
dropped because EC govern- 
ments did not want to consider 
ltuntil after the completion of 
the inter-p r tp p m mental confer- 
ence on political union. 

Consequently, the "Transat- 
lantic Declaration" will be 
phrased in vague terms, 
talking about the Atlantic alli- 
ance and shared values and 
approaches. The document 
confirms actions already taken 
over the past year to establish 
more regular meetings 
between the US president and 
the presidency of the Commis- 
sion and the Council of Minis- 


ministers, and between offi- 
cials at various levels. 

There were problems during 
the drafting over references to 
security and Nato which the 
US wanted to include despite 
French doubts. 

The declaration comes at a 
tune when relations have been 
strained by both the stalemate 
over the Uruguay Round trade 
talks and by the Gulf crisis. 

The hope is that next week’s 
Washington meeting will pro- 
vide a fresh political impetus 
to help break the logjam in the 
trade discussions. Mr Bush will 
meet all the European leaders 
in Paris in 10 days for the 34- 


Presidential pretenders face stiff challenge 

Tim Coone assesses Guatemala’s elections and the tasks facing the next president 


Money-laundering cash for UK 


By Peter Riddell 

THE US Treasury has given a 
cheque for $3m (£L5m) to the 
British Customs and as 

its share of assets seized in the 
money-laundering case involv- 
ing Colombian drug groups 
and staff of the Bank of Credit 
and Commerce International 
(BCCI). 

A cheque for S2m has been 
passed to France for its partici- 
pation in the case. 

The seizure of assets follows 
Operation C-Chase, a money- 
laundering investigation 
launched by the US Customs 
and assisted by British and 


French authorities. Customs 
agents posing as professional 
money launderers penetrated 
several Colombian groups, and 
employees of BCCI actively 
helped in transfers of funds. 

Last January. BCCI pleaded 
guilty to money-laundering 
offences and agreed to forfeit 
more than 515m, of which $iOm 
went to the US. More recently, 
five BCCI officials were con- 
victed of money laundering in 
a US federal court and two offi- 
cials were convicted in the UK. 

The British Customs helped 
arranged US Customs activi- 


Uruguay offers to buy back debt 


URUGUAY is offering to buy 
back Its medium- and 
long-term debt from interna- 
tional banks at a price of 56 
cents on the dollar, writes 
Stephen Fidler. 

The offer, at a premium to 
the current secondary market 
price of just under 50 cents, 1 b 
part of a debt reduction accord 
agreed In outline with leading 
creditor banks last month. 

Banka have already granted 
* the necessary waivers for 


the buy-back to go ahead. 

Under the agreement, the 
final terms of which were sent 
to banka fhia week, bank$ will 
also have the option of 
exchanging their loans for con- 
cessional 80-year bonds with a 
6% per cent annual coupon or 
providing new inana equivalent 
to 20 per cent of their current 
exposure. 

The hank debt covered by 
the proposal to tals about I 
$L7bn. 


ISC technology 
linked to building of 
Iraqi bomb factory 

By Alan Friedman in New York, 

Tom Flannery in Lancaster, Pennsylvania, 
and Leslie Crawford In Santiago 


r ? 


INTERNATIONAL Signal and 
Control (ISC), the Pennsylva- 
nia company whose dealings 
provoked a crisis last year for 
its new British owner, Ferranti 
International, is understood to 
have indirectly supplied design 
technology that helped Iraq to 
build a cluster bomb factory. 

ISC’s role - which involved 
the trans-shipment of the tech- 
nology by way of Chile - has 
been confirmed by US investi- 
gators, former executives of 
the company and a key Leban- 
ese-born arms dealer who had 
first-hand knowledge of the 
transactions. 

Matrix Churchill, the Iraqi- 
controlled UK machine tools, 
company that received letters 
of credit from Italy's Banca 
Wazinnale del Lavoro (BNL), Is 
alleged to have supplied Iraq 
with sophisticated computer- 
ised precision tooling systems 
between January 1988 and Feb- 
ruary 1990 which were in fact 
applied by the Iraqis in their 
cluster bomb and fuse installa- 
tion. 

Cluster bombs, dropped by 
aircraft, are designed to scatter 
up to several hundred boxn- 
blets with variable detonation 
times. In Nato service, their 
main purpose is atta ckin g 
armoured vehicles or destroy- 
ing runways. But they have 
also been developed In Chile 
for “anti-personnel” purposes. 

Western intelligence o ffi c ial s 
have told the Financial Times 
that the h aring over of clus- 
ter bomb technology began 
after a meeting in 1983 between 
Mr Carlos Cardoen, the Chil- 
ean arms manufacturer, and 
Mr James Guerin, the ISC 
chairman, who was to sell lus 
company to Ferranti of the UK 
four years later. 

Mr Guerin, who has been m 
the Philippines since October 
25, has entered into a Plf*' 1 **; 
gaining agreement with uo 
prosecutors to avoid trial on 
charges of illegal arms sales, 
money laundering and securi- 
ties fraud. _ . 

The cluster bomb uJChnoi 
ogy transfer” went through a 
clan destine network operated 
by Mr Cardoen, who ““Ported 
the know-how and tooling from 
the US company 
1977 US law prohibiting the 
sale of US military technology 
to Chile. According to court 
documents filed in ^0"^®*^ 
Cardoen is belie> ^!L 
sold a total of 8470m 
worth of cluster bombs and 
related technology to jwjr 

Mr Nasser Beydoon. a I^b- 
anese-bom arms broker who 
worited for Mr Cardoen and 
recently filed the Florida law- 
STdemanding $30m m com- 

on 1*0? cl^rb^ 
transactions,** 111 
lawyer yesterday 
personally aware of the sal® “ 
Eerbomb technology by Mr 

^Abtafcaplan, the US 


lawyer for Mr Cardoen, dis- 
missed Mr Beydoun’s lawsuit 
as "absolutely frivolous". In 
Santiago, a spokesman for 
Indus trias Cardoen denied 
there was any connection 
between ISC and the develop- 
ment of Cardoen cluster bombs. 

“ISC’s Rockeye cluster 
bombs are serious competitors 
to our products,” said the Car- 
doen spokesman, who claimed 
that Cardoen’s only relation 
with ISC was in connection 
with a project to sell radfodet- 
onated explosives to the Chil- 
ean Air Force in which “two 
ISC engineers came to Chile to 
try to fix some electronic prob- 
lems with the radios, but they 
were unable to do so." 

In the early 1980s Mr Car- 
doen set up a factory in north- 
ern Chile for the manufacture 
of 2501b and 5001b cluster 
bombs. He later provided Bagh- 
dad with a turnkey factory 
facility, for which ISC is under- 
stood to have supplied charts, 
drawings, designs for fuses and 
bomblets and other related 

^Th^Cardoen network also 
received crucial help from 
Matrix Churchill, which - 
according to export orders and 
contracts shown to the Finan- 
cial Times - between 1989 and 
1990 sold Mr Cardoen machin- 
ery worth £9m. The machinery 
is understood to have been 
used in making cluster bomb 
fuses. 

Matrix Churchill, whose 
assets have been frozen in the 
UK and US and whose top Brit- 
ish directors were arrested and 
questioned last month by the 
UK Customs and Excise, also 
sold Iraq about £l0m worth of 
other machinery which could 
be used in making cluster 
bomb and chemical weapons 
fuses. 

Matrix Churchill decli n ed to 
comment on the specific 
details of any deals with Iraq 
and Chile, beyond saying that 
the Cardoen group's non-mili- 
tary operations were a big cus- 
tomer for Matrix. 

But Mr Peter Allen, the com- 
pany’s sales and marketing 
director, said: “We have never 
knowingly supplied any 
machines to any military 
establishment. . . For every 
machine that has been des- 
patched, the correct licensing 
procedure has been followed." 

US p ffimals in Washington 
pnd Pennsylvania have told 
the Financial Times that the 
cluster bomb technology sales 
by ISC are being investigated 
by a special task force made up 
of several US agencies. 

Ferranti International said it 
had no knowledge of ISC being 
involved in any such deal 
either before or after the 1967 
merger between the two com- 
panies. It added that it would 
not have condoned it 

“There were a lot of things 
such as bogus contracts going 
on that we did not find out 
until later," a spokesman said. 


ties, obtained and executed 
search warrants for BCCI cor- 
porate headquarters, and 
arrested one other official now 
awaiting extradition to the US. 

Mr John Robson, US Trea- 
sury deputy secretary, said 
international co-operation in 
the case showed the “progress 
countries are making against 
international drug trafficking 
and drug-money laundering”. 

The Group of Seven indus- 
trial countries are working 
together in a Financial Action 
Task Force on Money Launder- 
ing. 


IMAGINE yourself leader of a 
Third World country wracked 
by political violence, crime, 
poverty, drugs, a guerrilla war 
and rampant corruption. 

There are actually 12 people 
contemplating just that as 
more than 3m Guatemalans 
prepare to go to the polls to 
elect a president for the next 
five years. 

The new leader of will 
inherit a daunting series of 
problems that the outgoing 
president, Mr Vinicio Cerezo, 
was unable to solve. 

According to recent United 
Nations data, the country has 
an illiteracy rate of 67 per cent, 
unemployment and underem- 
ployment above 50 per cent, 
and extreme poverty affecting 
nearly three-quarters of the 
population. 

In addition, there is soaring 
crime, widespread corruption, 
and an explosion of drug abuse 
and smuggling. The military, 
which has become a law unto 
itself, has one of the worst 
human rights records in Latin 
America. 

Twelve parties ranging from 
centre-left to far-right are con- 
testing the elections. In addi- 
tion to choosing a new presi- 
dent, voters will elect all 116 
deputies to Congress, the gov- 
erning councils for most 
municipalities and 20 represen- 
tatives to the Central Ameri- 
can parliament - a regional 
forum, which opens next year, 



Montt (left) may be power-broker when Cerezo goes 


aimed at promoting economic 
integration. 

The outgoing Christian Dem- 
ocrats have little hope of bold- 
ing on to power. President Cer- 
ezo’s handpicked successor, Mr 
Alfonso Cabrera, has failed to 
top 10 per cent in pre-election 
polls. To make matters worse, 
Mr Cabrera has recently 
become seriously ilL 

President Cerezo ’s failure to 
make significant economic 
advances, to tackle crime, and 
to rein in Guatemala’s militar y 
leaders has discredited his 
party. Accusations of corrup- 
tion linger. 

The two main contenders to 
have emerged are Mr Jorge 
Carpio of the National Union of 
the Centre and Mr Alvaro Arzu 


of the National Advance Party. 
They are far ahead of the other 
candidates, according to the 
latest opinion polls carried out 
by the Chamber of Free Enter- 
prise. 

Both are in favour of tax 
reform, export promotion, pri- 
vatisation, and of an overall 
deregulation of the economy to 
boost growth through the pri- 
vate sector. 

Mr Arzu has a more detailed 
and coherent economic plan 
which mirrors that of the 
Arena party in neighbouring 
El Salvador. 

Mr Carpio’s campaign has 
veered towards populist slo- 
ganislng. He has promised 
lower taxes, more roads and 
more welfare. In a country 


where fewer than 70,000 indi- 
viduals and companies pay 
income tax, his campaign 
promises appear vague and 
contradictory. 

None the less, having lost 
the electoral race against Presi- 
dent Cerezo in 1985, Mr Carpio 
has built a powerful party 
machine run an effec- 

tive campaign, which has 
reached beyond the urban cen- 
tres and into the countryside. 

Mr Arzu’s party is new to 
the presidential race but, as 
former mayor of Guatemala 
City, he commands a strong 
urban following and trails Mr 
Carpio by only a few points in 
the opinion polls. 

In fact, neither candidate is 
predicted to win outright More 
likely, a second round will take 
place next January. 

The Christian Democrats 
would then play a key role, as 
might other outsiders such as 
the right-wing Mr Elias Ser- 
rano, and even ex-General 
Efrain Rios Montt, who was 
barred from running. They 
might encourage supporters to 
vote one way or the other in 
return for a share of power. 

Mr Rios Montt is the joker in 
the pack. Forbidden by the 
constitution from standing for 
the presidency - having 
headed a brutal military gov- 
ernment in the early 1980s 
- he is Instructing his support- 
ers to spoil their ballot papers. 
Before his candidature was 


finally quashed by the supreme 
court last month, he was lead- 
ing the opinion polls. 

By encouraging a high null 
vote for the presidential elec- 
tion, he hopes to weaken both 
Mr Carpio and Mr Arzu, and 
thereby become a power-broker 
in any run-off. 

Neither of the main candi- 
dates has dared to challenge 
the army or the police on their 
appalling human rights record. 
More than 130,000 people are 
estimated to have died at the 
hands of the security forces 
over the past 35 years, accord- 
ing to human rights organisa- 
tions such as Amnesty Interna- 
tional 

Although the record has 
improved somewhat during 
President Cerezo’s administra- 
tion, political murders and 
Intimidation are still common. 

One of the latest incidents 
was the shooting last month of 
Mr Byron Barrera, the 
vice-president of the Guatema- 
lan Journalists’ Association. 
He survived but his wife died 
in the attack. 

Behind the official election 
talk, the nation’s most pressing 
issues may be being ignored. 
As the leader of the Social 
Democrat party. Mr Rene de 
Leon, said: “The major parties 
do not want to confront the 
real problems and the powers 
that be. There are people with 
licences to kill in this coun- 
try.” 
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If you’re looking for the best 
in personal computing, Compaq 
is the lead to follow. 


comPAa 


Compaq Computer Lid, Hoi harp Houit, I Heron Square. Richmond. Surrey TW*) IEJ. Telephone: (0811 332 3000. 


WORLD TRADE NEWS 


UK builders 
‘concerned’ 
for ECGD 


The return of the food mountain Hitachi to 


OECD finds higher farm support and forecasts new surpluses, writes Peter Montagnon 


make discs 


THE UK building industry 
remains “very concerned" 
about the future of the Export 
Credits Guarantee Depart- 
ment, whose premium charges 
make it one of the costliest 
export credit agencies, Ur Don 
Holland, president of the 
Export Group for the Con- 
structional Industries (EGCD 
said yesterday. Peter Montag- 
non writes. 

Support from the ECGD was 

critical to winning a UK role 
in rehabilitating central and 
eastern European countries, he 
told the EGCI ann ual luncb, 
but it was being penalised by 
the government for losses 
incurred in lending to develop- 
ing countries. 

Banks had suffered too, but 
they were not government 
departments required to pass 
on accrued profits to the 
exchequer, and could ob tain 
tax relief on bad and doubtful 
debt provisions: the ECGD 
could not. The EGCI would 
approach Mr Peter Lilley, sec- 
retary of state for trade and 
industry, shortly, to start 
“proper" talks about the 
ECGD's future. 

• Midland Montagu Trade 
Finance has arranged a £50m 
credit line for the Soviet Bank 
for Foreign Economic Affairs. 
The first ECGD- backed facility 
to carry a multi-currency 
option, it will back UK capital 
goods and services exports. 


T HE COST of support for 
farmers in the industria- 
lised world has started 
to rise again after two years of 
decline, principally because of 
the effect on world prices of 
the US drought, according to 
experts at the Organisation for 
Economic Co-*, p? ration and 
Development. 

Their findings come at a cru- 
cial time in efforts to reform 
world farm trad* in the Uru- 
guay Round of multilateral 
trade liberalisation talks and 
lend urgency to the need to 
achieve agreement on progres- 
sive dismantling of assistance. 

The OECD expe. ts, who have 
been monitoring the cost of 
farm support For 10 years, 
decline to put a figure on the 
increase expected this year, 
hut some farm e-runomlsts sug- 
gest support co .lid rise by LQ 
per cent on last > ear’s total of 
$250bn. Support thought to 
have increased in all industrial 
countries except -Japan and 
New Zealand. 

The changing trend, which 
has emerged as wjrld market 
prices for farm products 
dropped sharply this year, 
gives the lie to the assumption 
that two years of declining 
support marked an end to the 
structural surpluses that have 
plagued world agricultural 
markets for much of the last 
decade. 

In fact OECD economists 
believe the situation could be 
much worse by the middle of 


the 1990s unless farm support 
policies are c hang ed. Stressing 
that their forecasts are still 
tentative, unofficial, and that 
they assume no further cli- 
matic shock or change in poli- 
cies, they say that Increased 
surpluses could occur for 
almost every major temperate 
product. 

Though production of dairy 
products is likely to increase 
by a modest 2b per cent a year 
during the first half of the 
1990S, Consumption Of milk -fat 
is dropping. This could lead to 
an increase in the exportable 
surplus of OECD countries of 
some 10 per cent or between 
65,000 and 75,000 tonnes by 
1995. 

The surplus in bovine meat 
could increase by some 600,000 
tonnes to 900,000, while the 
surplus In sugar could double 
to 3m tonnes during the period. 
The surplus of wheat could 
increase by 20m tonnes to 95m. 
while that in secondary cereals 
such as barley and maize could 
rise by 30m tonnes. 

One factor likely to add to 
the strain on world markets is 
increased efficiency and pro- 
duction in eastern Europe, 
they add. Poland, for example, 
is already likely to export 
around lm tonnes of grain this 
year. As these countries 
increase their production, they 
are likely to compete 
increasingly for a share of the 
Soviet market to which they 
will seek to sell food in 


Cost of supporting 
farmers 
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return for energy. 

Despite its record harvest 
the Soviet Union itself is likely 
to import some 30m to 35m 
tonnes of grain tills year, 
roughly the same as last year. 
The grain will be needed to 
supply the cities which face 
shortages of supply due partly 
to wastage. 

But the OECD economists 
believe that import demand 
from the Soviet Union could be 
transformed if current distribu- 
tion problems are resolved. It 
would take only a small 
increase in efficiency for the 
country to become much more 
self-sufficient, they say. 

For example, the Soviets cur- 
rently manage to extract only 
8.5 tonnes of refined sugar 
from each 100 tonnes of beet, 
not much more than half the 


level achieved by the European 
Community. Given the size of 
their harvest even a small 
improvement in the extraction 
rate would go a long way to 
meeting their requirements. 

Altogether the outlook sug- 
gests that policy change 
designed to make formers more 
responsive to market signals is 
more urgent than ever. Sepa- 
rately the OECD has now pub 
fished a study of two different 
approaches - production con- 
trols and direct income support 
for farmers.* 

To be effective, direct 
income support should be 
granted in a context of lower 
overall support and less trade 
protection. It should not be 
linked to individual products, 
the study suggests. This would 
exclude deficiency payments of 
the type operated by the US. 

The danger with quantita- 
tive restrictions is that they 
risk perpetuating economic dis- 
tortions by locking in particu- 
lar supply patterns and are dif- 
ficult to enforce. Without some 
accompanying reduction in 
prices they are also likely to 
shift an increasing burden for 
supporting farmers away from 
central government and on to 
consumers. 

* Reforming Agricultural Poli- 
cies: Quantitative Restrictions 
on Production and Direct 
Income Support, available from 
the OECD Publications Service, 
2 rue Andre -Pascal 75775 
PARIS CEDEX 16, France 
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When a top German bank wanted to expand, 


we helped them bring home the bacon. 


I'lie Wesideutsche Landesbarik is one of the 


the European network •*!' Standard Chartered. 


there were nine countries in the mix. 


larger bank* in Gennanv. With li'i'J coming up. a British banking group. 


And. because ol our iimlLinaiif.inal resources, we 


however, the need to evolve into a major force on the 


The fact that we had extensive knowledge of helped them complete the deal within four months. 


European stage was high on their list of priorities. international accounting practices and tax laws was 


Proof that when vuu need to get things cooking. 


With this objective, thev approached Arthur obviou si v a key factor in West LB s decision. 


you can depend on us to gn the whole hog. 


Andersen i«« act on ilieir behalf in acquiring u 
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HITACHI, tbe Japanese 
electronics giant, yesterday 
announced that it is to open a 
disc-drive making plant near 
Orleans, central France, to 
turn out FFrl.Sbn ($350m) 
worth of units annually by 
1994. William Dawkins reports 
from Paris. 

The project is a step in the 
company's gradual shift of 
production closer to Its main 
foreign markets, said Mr Taka- 
shi Chiba, general manager of 
the group's overseas 
operations. The plant, 
Hitachi's first computer equip- 
ment investment in Europe, is 
due to open in 1992. Hitachi 
will invest FFrSOOm over four 
years and create 170 jobs ini- 
tially, rising to 500 by 1994. 

The move follows the start 
of construction of a Hitachi 
integrated semiconductor 
manufacturing plant in west- 
ern Germany. This was widely 
seen as a response to the Euro- 
pean Co mmis sion’s ruling that 
chips must be fabricated, not 
just assembled, In Europe if 
they are to count as EC prod- 
ucts. Hitachi has made televi- 
sions and videocassette record- 
ers in Britain since 1979, and 
In Germany since 1982. 

Hitachi said its investment 
was motivated by the need to 
be near European computer 
industry customers so that It 
could tailor disc drives pre- 
cisely to their needs. 


Developing nations 
‘will spurn deal at 
their own expense’ 


By William Dulfforce In Geneva 


FIFTEEN leading developing 
countries warned ye sterda y 
that they would not accept a 
last-minute deal made at their 
expense by the major trading 
powers in the Uruguay Round 
trade talks. . „ 

The stalemate In the discus- 
sions was not of their making, 
the 15 said. The big trading 
countries that had pressed for 
the trade-liberalising talks to 
be held now seemed incapable 
of taking the substantive and 
political decisions needed to 
p ush the negotiations forward. 

The 15 appealed to major 
trader* to bring the four-year 
endeavour to a successful con- 
clusion at the meeting of world 
trade minis ters in Brussels in 
four weeks. 

Mr Reinaldo FIgueredo, the 
Venezuelan foreign minis ter, 
said: “We consider it only right 
that we should know before- 
hand where we stand;” 

He had chaired a two-day 
meeting of the steering com- 
mittee for tbe G-15 developing 
countries which ended on 
Wednesday. 


The committee comprises 
the foreign ministers of Malay- 
sia. Senegal and Venezuela; 
Other members of the G-1 5- 
group are Algeria, Argentina, 
Brazil, Egypt, India, Indonesia, ' 
Jamaica, Mexico. Nigeria, 
Peru, Yugoslavia and Zlm- : 

babwe. T • 

The group plans to hold a . 
minis terial meeting to deter- 
mine their position and "mate 
a political assessment”, before 
the trade ministers arrive in 
Brussels. The date would be 
decided next week when their 
negotiators in Geneva would 
take stock of tbe situation in 
the Bound. Mr Figueredo said.. " 

Developing countries had 
often been accused of demand-^: 
ing something for nothing in. . 
previous multilateral trade 
rounds, the 15 said in their 
statement. 

In the Uruguay Round, how- 
ever, their contributions had 
for surpassed anything before, 
while several developing 
nations had already liberalised 
trade without waiting for oth- 
ers to do so. 


Fiat proposes a $2bn 
investment in Poland 


By John Wyles in Rome, Christopher BobfnskI in Warsaw 
and Kevin Done in London 


FIAT AUTO has proposed to 
the Polish government a near- 
$2bn investment plan over 15 
years aimed at completely 
restructuring Poland’s motor 
industry. The proposal is on 
the condition that the Italian 
company is given exclusive 
manufacturing rights. 

The plan, put to Polish min- 
isters and industry executives 
earlier this week, aims at con- 
solidating the favoured posi- 
tion Fiat has enjoyed in Poland 
for many years. This has been 
threatened by attempts to 
court Warsaw by other motor 
manufacturers. 1 

The deal is thought to 
involve Fiat taking majority 
stakes in both Polish car com- 
panies, FSM and FSO. and par- 
ticipating in other joint ven- 
tures to produce components. 
In return, the Italian company 
would take over management 
and marketing of the compa- 
nies. It would also undertake a 
thorough reconstruction of Pol- 
ish car manufacturing, includ- 
ing production fines, research 
and design. 

The request for exclusive 
manufacturing rights is seen 
as justifiable in return for a 
large financial investment in a 
country short of funds. 

Fiat's initiative would trans- 
form its current agreement to 
provide the Micro small car 
design for manufacturing at 
the FSM plant in Bielsko Biala. 
The agreement, which provides 
for the production of 160,000 
units a year, is due to be 
launched next year. A third of 
production would be marketed 
in western Europe. 

A second agreement cover- 
ing production of 120,000 units 
of the Tipo at the FSO plant in 
Warsaw is still at the letter of 
intent stage. 

With talks set to continue 
next week, the reaction of the 
Polish government has yet to 
emerge. It may be unhappy 


about giving Flat a manufac- 
turing monopoly at a time 
when it is trying to Get up a 
market system. The govern- 
ment may believe it can attract 
other direct investment from 
motor companies. 

The proposals come as the 
Polish government Is consider- 
ing a liberalisation of foreign 
investment regulations. These 
would ease profit transfer 
rules, but would remove tax 
concessions for new investors. 

It has been reported that the 
Italian company Is keen that 
the Poles to provide ge ne ro u s 
tax concessions for the new 
ventures. 

According to a Reuter news 
agency report, the proposals 
were made in secret talks with 
a Fiat delegation held on Tues- 
day with Mr Tadeusz 
Syryjczyk, the industry minis- 
ter, and managers of Poland's 
state-owned car makers FSO 
and FSM. 

The report said that Poland 
was unlikely to accept the 
exclusivity demand, regarding 
it as “an evidently monopolis- 
tic action”. 

The Polish car industry Is 
currently based on the produc- 
tion of Flat models under tech- 
nology licensing deals, but the 
Italian group has no equity 
stake in the two state-owned - 
vehicle producers. 

Flat's initiative comes at a 
time when several other west- 
ern car makers are moving . 
quickly to establish a presence 
in eastern Europe. 

Volkswagen and General 
Motors are already assembling 
cars in eastern Germany. GM 
has announced plans for car 
assembly and engine produc- 
tion in Hungary and hopes to 
assemble cars in Czechosfo- 

v alrifl 

VW is bidding against Ren- 
ault/Volvo to take a substan- 
tial stake in Skoda, the Czecho- 
slovak car maker. 
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ASAHI BREWERIES, LTD. 
Warrants (the “First Warrants") 
to subscribe for shares of common stock 
of Asahi Breweries, Ltd. issued with 
HAS 300JOOOJMJO 
4 3/8 per cent Bonds due 1993 
and 

Warrants (the “Second Warrants") 
to subscribe for shares of common stock 
of Asahi Breweries, Ltd. issued with 
U.SLS 1,000004000 
3 5/8 per cent Bonds due 1993 


Pursuant to Clause 4 ( C) of the Instruments dated 23rd March, 
1988 and 31st August. 1989 ( the “ Instruments ") and in accor- 
tfance with Conditions 7 and II of the Terms and Conditions of 
the warrants. Notice is hereby given that : 

On 28th i September, 1990. the Board of Directors of Asahi Bre- 
weries. Ltd. (the Company) resolved to issue Convertible Bonds 
in three tranches aggregating 75,000 million yen. 

The consideration per share receivable by the Company ( the initial 
Conversion Price ) was fixed on 8th October. 1990 at Yen L128 • 
which is less than the current market price per share on such date 
on which such Convertible Bonds are to be issued. 

g-Tft LT an< 3 « v > °f Instruments and 

Condition 7 of the Terms and Conditions of the Warrants the Subs- 

toVfeTi was ^justed from Yen 1,614.90 

to 1.569.30 and the Subscription Price of the Second Whr- 

S^« JU ?S^^ 2i, i!- 50loYen 1.987.80. both became 
effective as of 17th October, 1990 (Japan time). 


ASAHI BREWERIES. LTD. 


By : The Sumitomo Bank, Limited and 
Dai-Ichi Kangyo Bank 
(Luxembourg) S.A. 
as Principal Raying Agents and 
Warrant Agents 


Dated 9th November. 1990 


KJ 
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Key|ar* makes Audi engines 
last longer. 

Tyvek* gives every Audi 
a lifetime identity 


)' Every Audi is unique. Even cars of the same 
i.» model have differences in equipment, and 
keeping track of them is vitaL At Audi these 
equipment differences are encoded and 
printed on adhesive labels which are then 
placed inside the boot and in the vehicle’s 
service handbook. Any subsequent repairs 
or parts replacement are thus made much 
easier. 

To make sure this system runs smoothly 
Audi uses labels made only from Du Pont 
TYVEK, because of its tremendous wear 
resistance and other exceptional properties. 
Like TYVEK, KEVLAR is also made by 
Du Pont and is no stranger to automotive 
manufacturers; they've known about the 
merits of this high strength, low weight fibre 
for years. KEVLAR, for example, is used to 
reinforce cylinder-head gaskets and cooling 
? system hoses in high-performance engines. 
It is also widely used in brake pads, clutch 
linings and tyres. 

The many strengths of Tyvek. 

In developing TYVEK Du Pont was able to 
combine many of the best properties of 
paper, fabric and film. This unique 
spunbonded olefin material is extremely 
light, yet strong and tear resistant TYVEK 
shrugs off water and most chemicals, 
resists puncturing, is approved for contact 
with foodstuffs, and retains its remarkable 
properties down to - 70°C. It is also highly 
printable, with a smooth, white surface 
that s suitable for all processes including 
computer printers. TYVEK is easily recycled 
or disposed of, with no adverse environ- 
mental effects. 

Lost label... big problem. 

« Labels that get torn, worn or waterlogged 
’■ can't be read - and an unreadable label is 
as useless as no label at all. For instance, 
what’s the point of urgently shipping spare 



jne knows what they are? And 
hat have lost their identity can 
it dangerous if wrongly stored or 

S because of the excepfional 
d chemical resistance of TYVEK 

filing integrity it provides, that ft 
by such leading companies as 
ICI and Sobering. 



With Tyvek the way ahead is clear. 

Paper road maps, city plans and marine 
charts are great when they are new. But 
after a while they start to tear at the edges 
and fail apart at the folds... and if you get 
them wet they’re simply unreadable. 

But maps and charts printed on TYVEK are 
different; they can be folded and unfolded 
endlessly, and can’t soak up water (drop 
one overboard and it will not only float, it’ll 
stay completely readable). Even after years 
of use a map printed on TYVEK will still be 
pointing the way. 



Um mde of WW art rw-rsosm « and Mtopnrof. 


This remarkable durability is why TYVEK is 
specified by many leading map makers, 
including Edison Cartographiques, 
Maritimes and Delfino Edrtrice, and why the 
yachtsman's “Blue Book” of Mediterranean 
ports is printed on TYVEK. 

Few things take more of a beating than 
children's books and games... and few 
materials can take the punishment better 
than TYVEK. Which is why, for example, 
Ravensburg Games use it to extend the life 
of their products. 

Tyvek delivers, safe and sound. 

When you send something by mail or 
courier you want it to arrive in the same 
condition as when It was sent 
Envelopes of TYVEK resist pilfering or 
accidental exposure of the contents through 
tearing, puncturing, bursting and abrasion. 
Add to these qualities their postage-saving 
light weight water resistance and high- 
quality appearance, and it is little wonder 
that they are the primary choice of many 
banks, insurance companies and legal 
firms. 

No surprise, either, that courier services 
such as Federal Express, and several 
postal authorities use envelopes of 
TYVEK for their important and urgent 
deliveries. 


Packed safely 

TYVEICs special properties of strength, 
security, chemical and physical resistance 
and light weight offer many advantages to 
the packaging industry. Its versatility is 
useful, too: TYVEK can be printed, diecut, 
laminated, heat-sealed, bonded with 
adhesive and stitched. Its smooth surface is 
perfect for record and floppy disc sleeves, 
while its air permeability allows products to 
be gas sterilized, making it ideal for sterile 
packing applications. 

Long-lasting legibility plus people 
protection. 

Labels, envelopes and packaging are 
by no means the only uses for TYVEK. 


The same advantages of strength and 
durability lend themselves to almost any 
application where the message must get 
through - display materials such as 
banners and posters, freight waybills and 
shipping documentation, ID cards and 
season tickets, wiring diagrams and 
instructional manuals... the list is almost 
endless. 



/TVS: koeps rafostte doannem safe m irsnso. 

And TYVEK protects people, too. Wherever 
there are hazardous work situations such as 
asbestos removal, chemical clean-ups, 
crop or paint spraying, or hospital surgeries 
and high-tech clean rooms, protective 
clothing made of TYVEK is available for a 
wide variety of applications. 

Innovations from On Pont. 

KEVLAR, NOMEX* and TYVEK are produced 
by the Engineering Fiber Systems division of 
Du Pont which also developed TEFLON*, 
TYPAR*, CORDURA* and high-strength 
Nylon. From house and home to air and 
space, these products have opened up new 
perspectives in countless areas and 
applications. 

Du Pont is one of the world's leading 
research-oriented companies, with 
39 production plants and laboratories in 
Europe alone 


Du Pont de Nemours International SA 
Engineering Fiber Systems, P.O. Box 50, 
CH-1218 Geneva, Switzerland 

Du Pont Engineering Fiber Systems. 
Develop witb us. 

‘Du Poufs reolstored trademark. 
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highlights of the statement 


Economic assessment 

Forecasts and spending plans were constructed to reflect 
the evidence that the economy had weakened after a period 
of strong growth. The Gulf crisis could trigger further rises 
in consumer price inflation and intensify the slowdown In 
the world economy. But monetary indicators clearly showed 
that inflationary pressures had been curbed by the 
government's tight policy stance. This tough discipline 
would now be enforced by membership of the ERM. 

Demand and output had fallen and growth had slowed 
sharply. The resulting low point in the economic cycle had 
had an adverse effect on revenues, and particularly on the 
finances of the public corporations. 

Economic Forecasts 
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" ' ■ Output 

Inflation 

— — — — — With his forecast of 

Annual % change negative growth between 

25 awasflswidmiKHciwMKimu,** the first and second 

halves of 1990, the 
chancellor made the 
recession official. The 
current period of weak 
economic activity will 
extend only until early 
1991, with gross domestic 
product to rise — in line 
with City forecasts - by 1 
per cent in 1990- Demand 
and activity to pick up 
thereafter — putting a stop 
to the trend of rising 

'197980 82 84 86 88 90 unemployment - and 

Spwck pumbi— m GDP growth to recover to 
2 per cent for 1991 as a 
whole, with year-on-year growth however only at *2 per 
cent Manufacturing output to fall by *2 per cent In 1991. 

■ Balance of payments: 

Slowing import growth and rising exports contributed to an 
improvement in the current account despite a deterioration 
fn the invisibles, partly caused by a drop, in the overseas 
earnings by service companies. Domestic demand and 
import growth kept slack by the government's tight fiscal 
and monetary policies to keep current account deficit at the 
£15bn total which was forecast In the Budget. Next year, the 
deficit to fall to Ellbn, or 13* per cent of GDP, In spite of a 
worse UK export performance es a result of a decline In 
world trade. 

■ Prices and earnings: 

This time last year, inflation was predicted to be 53* per 
cent In toe third quarter of 1990, an underestimate of over 
five percentage points. This year, a very sharp fell in the 
headline inflation rate from this peak is predicted as past 
mortgage rate rises and the high introductory levels of the 
poll tax drop out of the Index. The City agrees with the 
Treasury's forecast that retail price inflation wilt fall to 5*2 
per cent by the fourth quarter of next year. 

■ Local authorities: 

Current spending by local authorities has outstripped that of 
central government ter several years. But the local 
authorities, together health and social security departments, 
are singled out as priority recipients for substantial extra 
resources totalling some £7.5bn in 1991-1992. 

■ Fixed Investment growth rate: 

Business investment could ■ — 

have fallen slightly in 1990 GDP annual growth 

and could continue to do . 

so next year. But this 
would represent a modest 
drop from very high 
levels. 


GDP annual growth 


Public 

spending 



■PuMc spending _« 

planning total: 

The Gulf crisis and a -4 

surge of spending on 

agricultural market ^iQ-roan to na at, m <n 

support helped lift planned 197380 02 
expenditure in the current ■ -- ■ . . , ■ 

fiscal year by £400m - or 

just under 1 per cent — to £180.6bn. For 1991-92, however, 
the overspend leaps by about 12 per cent as the new 
planning total for 1991-1992 has been reset at £200bn. 
Higher inflation boosting spending and lower growth 
eroding receipts are largely to blame for this revision from 
a previous target of £192.3bn. This sizeable cash overrun 
does not, however, fully compensate the departments for 
higher prices. Weakening economic activity will prevent the 
ratio of public spending to national income falling below the 
39 per cent level achieved in 1989-1990. Planning totals in 
the following two years are £215bn and £226bn respectively. 
Privatisation proceeds at £5.5bn for each year. 


■ Fiscal stance: 


... , _ General government 

High local authority AmmvlitiiHk 

borrowing, problems expewanire 

collecting non-domestic GDP 

rates and the community 48 

charge and the economic 
slowdown have more than 43 

halved the government's 
expectations of being able 
to pay back £6.9bn of debt 44 

this year. Its public sector 
debt repayment will be 
£3bn, or h> per cent of 44 

GDP. Although the 
forecast of the debt 40 

repayment has been 
sliced in half since toe 
March Budget the new 3® 

PSDR is unlikely to mean 1979/80 85/8 90191 

the government will issue 

gilts to finance its spending. Membership of the ERM and 
the anti-inflation campaign necessitate a tight fiscal stance. 
The City was hall-expecting the government to return to a 
balanced budget or even a deficit this year. 

■ Health: 

In a tight public expenditure survey, emphasis was given to 
a “substantial" provision for a £3.2bn rise in spending on 
toe National Health Service between this year and next, 
increasing real resources by 5.3 per cent On top of this, 
health authorities to keep about £200 million in extra 
resources which to be earned by cost improvements and 
income generation. 

■ Transport 

London Transport and British Rati to receive £750m to 
improve safety over the next three years. Total investment 
will rise to £16 bn over the next three years, an increase of 
about £1.5bn compared with last year. The Transport 
Department's plans to spend £l2bn on roads have been 
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■ Education: 

Record number of students receiving higher education 
prompted the £690m increase announced education 
department’s planned spending. Local authority standard 
spending in 1991-1982 Is over £2.4bn higher than the 
comparable figure for the previous year. One in five of the 
18-18 age group are being educated compared with one In 
eight a decade ago. 

■ Defence: 

Cold War's conclusion to enable savings in the defence 
budget from 1992 onwards, with falls of about 6 per cent fn 
real terms between to 1994. The overall changes are an 
addition of £300m in 1991-92 and a reduction of £230m in 
1992/93. For the first time since 1945, spending planned to 
be much less than one tenth of ail government spending. 


The Autumn Statement — a budget without the ballyhoo 


By Peter Norman, Economics Correspondent 


BRITAIN lfl unique among major 
industrial countries for splitting its 
flnnnal Budget into two. 

Although lacking the ballyhoo of 
Budget Day in the Spring, the Chan- 
cellor’s Autumn Statement is an 
Important emit 

It provides an updated account of 
government spending plans for the 
cur re n t financial year to the end of 
March, detailed departmental spend- 
ing plans for the coming financial 
year that starts In April, and the out- 
line of spending plans for the follow- 
ing two fjnwflefai years. 

The Treasury gives one of two 
annual forecasts of developments In 


the economy - the other being on 
Budget day. 

In addition, the Autumn Statement 
gives details of National Insurance 
Contributions for the coming finan- 
cial year. Taxation matters are dealt 
with in the Budget 

However, many complexities lie 
behind this simple scheme. Because 
the treatment of taxation and spend- 
ing Is split in time, there is no fore- 
cast of the government’s budget defi- 
cit or surplus beyond the current 
financial year. 

Projected unemployment levels are 
presented as assumptions by the gov- 
ernment actuary rather than Trea- 


sury forecasts even though they ema- 
nate from the Treasury. 

Most vexing of all, the reader inter- 
ested to public spending has to cope 
with different definitions In the state- 
ment 

• For the purposes of planning and 
control, the government uses a mea- 
sure of spending known as the Public 
Expenditure Planning Total. 

Despite its name, this does not 
cover all public expenditure. Follow- 
ing changes last year, the planning 
total definition covers only those 
areas for which central government 
Is responsible. 

• The government’s broad measure 


of public spending is General Govern^ 
ment Expenditure or GGE. 3GB is 
used in framing G»e fJvenuMnrs 
Medium Term Financial Strategy- « 
is more comprehensive than 0“ FjJj 
lie expenditure plannreg totaj 
because It includes local authority 
self financed expenditure and central 
government debt interest. GGE is 
equivalent to the sum that murt be 
raised each year through taxes or 
borrowing. • There is a further 
spending measure: GGE (excluding 

privatisation proceeds). 

During the 1980s. the government 
set out to reduce public spending as a 
share of national income, in P® rt “ 


create scope for tax cats. It ehnse^ur. 

STtomSk GGE,but« c I^ 
Income fr om pri ratt «aon. CC S, 
.excluding priiafiMtinn j pMCCQdjH n 
therefore the broadest defii i lth m of - 

Ififering spaidfo g drf^toar 1 
rive the Autumn Statement varying 
grades of tawpar^c y. 
which are entirely the xespouoBftttj^ 
of central government, suefc as: 
defence, it is a good guide to oram.;,- 
spending plans. ‘ 

Problems arise in areas, such as 
education, where reaponsflnafty fo - 
. , i bmdi nurffal nnfl uvnl . 


eminent 


Major’s optimism dented by Howe 


By Philip Stephens and Alison Smith 


SIR Geoffrey Howe yesterday 
reopened the sharp divisions 
within the government over 
Europe, and dented cautious 
Tory optimism on the economy 
after the Autumn Statement, 
by declaring that his differ- 
ences with Mrs Margaret 
Thatcher were linked to the 
substance as well as the style 
of her approach. 

His remarks, a week after 
his resignation as Deputy 
Prime Minister, came as the 
Conservative party began for- 
mally the election process 
which could prompt a leader- 
ship challenge to the prime 
minister within the next week. 

Earlier Mr John Major, the 
Chancellor, had sought to 
cheer Conservative MPs with a 
confident forecast that infla- 
tion would fall from the pres- 
ent 10.9 per cent to 5.5 per cent 
by this time next year. 

His Autumn Statement, com- 
bining a relatively tight 
squeeze on overall public 
spending with substantial cash 
increases for the poll tax, 
health, social security and edu- 
cation, was seen by Tory MPs 
as a skilful package. 

Mr Major warned the govern- 
ment's supporters that the 
short-term outlook remained 
bleak. His judgement, however, 
that tiw expec ted fan in infla- 
tion would accelerate from 
next spring, held out the pros- 
pect of sharp fulls in Interest 
rates before the next election. 

That cautious optimism was 
dented by Sir Godfrey's unex- 
pected intervention, which 
raised fears among Tory MPs 
that the recent turmoil in the 


OVERSEAS AID 


party appears set to continue 
for the immediate future. 

It fuelled speculation also 
that Mrs Thatcher will face a 
contest in the leadership elec- 
tion. Although no candidate 
has yet come forward. Mr 
Michael Heselttne faces grow- 
ing pressure from opponents of 
the prime minister to put his 
name forward before nomina- 
tions dose next Thursday. 

Foreshadowing his resigna- 
tion speech to the House of 
Commons next week. Sir Geoff- 
rey repeated bis sadness at his 
departure from the the Govern- 
ment over Mrs Thatcher's 
approach to European integra- 
tion. 

He then went on to explidty 
reject, however, the Prime Min- 
ister's assertion earlier this 
week that the differences 
between them had concerned 
tone and style rather than 
important policy issues. 

Friends of Sir Geoffrey said 
that although he was dismayed 
by the Prime Minister's adver- 
sial style in her negotiations 
with Europe, he would also 
stress more substantive differ- 
ences. His fear was Mrs 
Thatcher's deep hostility to a 
single European currency was 
tearing her to rule out a possi- 
ble compromise at the forth- 
coming EC conference on mon- 
etary union. 

Although his friends 
.described the t iming of his 
statement and the opening of 
the leadership contest by the 
backbench 1922 Committee as 
’’coincidental'', the statement 
added to the fever surrounding 
Mrs Thatcher's leadership. 
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INNER CITIES ^ 

Spending on • 
regeneration ® 
to be reduced- : !^ 

By Michael Cassell • • > : Aj; 

THE government will point tb.^ ; 
the amount of cash being made _ w . 
available to help the regeneter - ••• 
tfon of Britain's inner cities as: i\: 
evidence of commitmentid ; - 
tackling an issue which 1 .t! 
exploded politically after the/; . 
street riots of the mid-1980s, -j 

The latest figures wffl not 1 ;* 
however, prevent the sceptics , 
from continuing to claim ihatr ; 
minis ters are still paying' lip;., 
service to the problem. 

As a result of the latest gov- : --' 
eminent spending round,' the . 7 
extent of the funds available to ; 
the Department of the Environ- . - 
ment for urban regeneration 
will be higher than was odgt : ■ 
nally planned for next year,-- 
but nevertheless win be lower jj 
t.hnn spending in the current 
year. 

In the three years since Mrs- 
Thatcher launched the inter- j 
departmental Action for CSties-';' 
programme, the government -- 
has won little praise for its- . 
efforts to fulfil the prime min- 
ister’s post-election pledge to 
tackle the issue. . r :Y 

Tfae 1990-91 budget of £906m; 
split up across a range of uses ? 
- from land grants to urban 
development corporations and' k 
city action teams - win now 
fall next year to £867m, rather 
than the £824m previously proj- 
ected- Some individual budgets - 
within the total amount avail- 
able will rise, however. 

The main losers will be the _ 
Urban Development Corpora- 
tions responsible for the regen- 
eration of 40,000 acres of large, 
run-down, inner city areas. 


DEFENCE 


Aid increased to £1.86bn but 
squeeze is likely to continue 


Military spending plans dispel 
hopes of a large peace dividend 


By Pater Montagnon 

OVERSEAS AID spending is 
likely to remain squeezed in 
spite of the increases 
announced yesterday which 
will take the overall budget to 
£1.86bn by 1993/4 from the 
£l-59bn originally planned for 
the current year. 

The Overseas Development 
Administration (ODA) said this 
represented a 2 per cent real 
increase in the aid budget for 
the period as a whole. How- 
ever, some erf the increase has 
already occurred with a previ- 
ously-announced special revi- 
sion to the budget for the cur- 
rent year. 

This was for aid spending in 
Znmhiw and on the Common- 
wealth Development Corpora- 
tion, which helps fund private 
sector investment in develop- 
ing countries. It took the bud- 
get for 1990/91 to £1.62bn. 


Using this higher figure as a 
base, the World Development 
Movement (WDM) calculated 
that British aid spending 
would decline in real terms by 
1993-94. 

Mr John Mitchell of WDM 
said next year's spending of 
£1.72bn would include £60m 
due to be channelled through 
the European Community to 
Jordan, Turkey and Egypt 
whose economies have been 
severely hit by the Gulf crisis. 
This means that there will be 
lass left for traditional bilateral 
aid spending. Nonetheless, 
ODA has again managed to 
prevent help for eastern 
Europe from being a drag on 
its traditional spending. 

This Is again being budgeted 
separately and includes a fur- 
ther £30m next year for the 
so-called Know-How Fund 


which provides technical help 
to eastern Europe and a simi- 
lar amount to cover Britain's 
contribution to the new Euro- 
pean Bank for Reconstruction 
and Development 

Mrs Lynda Chalker, aid min- 
ister, said aid priority would be 
given to the promotion of 
sound economic policies, plu- 
ralism and human rights, and 
to the pursuit of environment 
Initiatives in the fields of for- 
estry, population and energy 
efficiency. 

This underlines the new 
emphasis on the quality of gov- 
ernment in developing coun- 
tries as an aid criterion. 

The issue was first raised by 
Mr Douglas Hurd, foreign sec- 
retary, last summer when he 
called on developing countries 
to adopt what he called "good 
government”. 


By David White 

ANY lingering hopes erf a large 
“peace dividend" in the short 
term were dispelled yesterday 
by defence spending plans. 

A cut in Britain's military 
budget of 6 per cent in real 
terms between the current 
year and 199394 is a for cry 
from the malti-billion-poand 
cuts that many opposition and 
some Conservative MPs have 
been recommending because of 
'the easing of east-west tension. 

A tight hold on spending this 
year has been relaxed to 
accommodate Britain's deploy- 
ment of forces to the Gulf. This 
is expected to cost more than 
£600m, including pay, by the 
mid of the financial year. 
Spending in. the current year is 
expected to be more than 
£250m higher as a result, at 
£21.58bn, and parliament will 
be asked to approve a supple- 


mentary estimate to cover 
remaining Gulf costs. 

Figures for the next two 
years are little different from 
those drawn up before the 
s ummer , when the government 
outlined plans for reducing the 
size of the armed forces. 

In cash terms, spending is 
set to continue rising, levelling 
out in 199394. This is expected 
to bring UK defence spending 
down to 3.4 per cent of gross 
domestic product (GDP) three 
years from now. This would be 
close to the current average 
within Nato, but other allies 
are also cutting the share of 
resources for defence. 

This year’s UK defence 
spending is expected to foil 
below 4 per cent of GNP for the 
first time since the Second 
World War. But the figure is 
still higher than countries 


such as Germany and Italy. 

Mr Tom King, the (Hence 
secretary, has repeatedly 
warned about the lack of lee- 
way for early financial savings, 
despite the “Options for 
Change” plans announced in 
July, Involving cuts of soma 13 
per emit in service manpower 
by the mid-1990s. 

The inertia of the defence 
budget is explained by the 
long-term nature of military 
equipment programmes and 
the expected restructuring 
costs of Britain’s reduced mili- 
tary commitment in Germany. 

The MoD said yesterday that 
the spending plans under- 
scored Britain’s commitment 
to a “strong and flexible force 
capability, adapting to chang- 
ing circumstances and main- 
taming a major contribution to 
the Nato alliance." 


Economists praise the political gloss on gloomy picture 


By Peter Marsh, Economics Staff 


MR JOHN MAJOR, the 
chancellor, yesterday won the 
admiration of private -sector 
economists for his skill in put- 
ting the best political gloss on 
a gloomy set of forecasts for 
next year. 

In his Autumn Statement. 
Mr Major tacitly acknowledged 
for the first time that Britain is 
in a recession and that output 
will stay depressed in the first 
few months of 1991. 

Mr Major said yesterday, 
however, that Britain would 
quickly rise from the slump, 
showing strong growth in the 
later half of next year. “The 
British economy is coming 
back on track," he told the 
Commons. 

On the face of it, Mr Major 
might appear to be more pessi- 
mistic than most fiianrial ana- 
lysts about prospects for next 
year. 

His estimate that Britain’s 
total output next year will rise 
by just 0.5 per cent is much 
more gloomy than forecasts 
drawn up by independent econ- 
omists over the past few 
weeks, most of which are pre- 
dicting more substantial 
growth for 1991 of up to in per 
cent 

But Mr Mgjor made a point 
yesterday of drawing a clear 
distinction between the first 
and second halves of 1991. 

In the first six months, he 
believes that total output will 
stay low, at only slightly above 
that in the final hall of 1990. 
But he thinks the economy will 


turn round between July and 
December next year, expand- 
ing by about 2 per cent on the 
comparable period in 1990. 

The engine for this expan- 
sion appears to be an increase 
in consumer spending, which 
the chancellor is forecasting 
will increase by L75 per cent 
over the whole of 1991 and by a 
somewhat higher rate in the 
second half, 

Mr Major spelt out his vision 
of public sector spending in 
1991-92 being held back to 
£2O0bn. This is a figure roughly 
in line with predictions and 
one which, after taking into 
account inflation, shows only a 
small amount of real growth 
on this year’s planned total of 
£180.6bn. 

He foiled to say what he has 
in mind for interest rates, 
which for the past two weeks 
the City has been predicting 
will foil in the near fixture from 
the current 14 per cent base 
rate. 

But it seems likely that for 
the chancellor's vision of an 
output boost in the second half 
of 1991 to become real, con- 
sumer demand will have to be 
stimulated by a series of reduc- 
tions in interest rates, backed 
up perhaps by tax cuts in the 
next Budget Economists yes- 
terday said they thought inter- 
est rate cuts - of up to two 
percentage points by the 
spring - were highly likely. 

Mr Peter Spencer, chief UK 
economist at Shearson Lehman 
Brothers, an investment bank. 


Autumn 

Statement 

1990 


Independent 

forec a sts* 


FORECASTS fob THE UK ECONOMY 

Autumn Autumn 

Statement Budget Statement Inde 

1999 1990 1990 fora 

GDP growUi 

1990 1.25 1 1 1 

1991 na 1.5 0.5 1 

Inflation (04) 

1990 5.7S 7.25 10.25 10 

1891 na 5 5.5 5 

Current 
acco u nt (Ebn) 

1990 -15 -15 -15.5 -16 

1991 na -12 -11 -14 

PS0R (Q») 

1990- 91 na -6.9 -3.0 -2. 

1991- 92 na na na -0. 

Consumer 

HMfWllltB 

1990 1.26 1.25 2.5 2. 

1991 na 1 1.75 1. 

Fi xed 

Investment 

1990 1.75 - 1-25 -1.5 -0. 

1901 na —0.75 -1.75 -0. 

Manufacturing 

output 

1990 1.5 0 0 1. 

1991 na 0.75 -0.5 0. 

Exports 

1990 855 7.25 4.5 7. 

1991 na 5.5 Z5 4. 


nWlanem, compilae m October by Tpmcutv. 

Mr 1M1 (outHtawd Match 1900] rater to mm mh erf ywer 
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said; “Mr Major’s game plan is 
to squeeze the public sector 
and give himself the headroom 
to expand consumer spending. 
If he can achieve this, the 
strategy would hang together 
quite well. But 1 have some 
doubts about whether he can 


keep public spending down to 
the levels he has in mind.” 

Mr Major also discussed: 

■ Inflation. He said he 
thought retail price inflation 
had peaked at "around the cur- 
rent level of II per cent". That 
appears to mean that inflation 


for October, to be announced 
at the end of next week, may 
show a slight rise on the Sep- 
tember level of 109 per cent. 
The government is predicting 
that inflation will decline next 
year to reach an annual rate of 
5*5 per cent by the final quar- 
ter, in line with independent 
forecasts. 

• Manufacturing output. Mr 
Major was sombre about the 
Immediate prospects for manu- 
facturing Industry, whose out- 
put he reckons will decline by 
0.5 per cent between 1990 and 
1991. Exports are likely to grow 
next year by just 2A per cent, 
according to Mr Major. This 
prediction represents a down- 
ward revision of the govern- 
ment's own forecasts over the 
past six months and is much 
more pessimistic than most 
private-sector estimates. It 
probably represents a gloomy 
view of overseas selling pros- 
pects being hurt by Britain's 
relatively high exchange rate. 

• Trade. While exports are 
likely to grow only slowly next 
year, Mr Major expects that 
weak domestic demand in the 
first half of 1991 will keep 
down import volumes. These 
are likely to expand by L25 per 
cent in 1991, half the expected 
growth figure for 1990. The net 
effect, according to the Trea- 
sury estimates, is that Britain's 
current-account deficit of a 
likely £l5.5bn this year will 
shrink to £Ubn in 1991. 

• Public spending. Mr Major 
aims to keep the public spend- 


ing planning total at £180.6bn 
this year, only slightly above 
the government’s previous tar- 
get According to Mr Major's 
figures, the government would 
be left with a surplus on Its 
public spending account ♦hin 
year of ESbn. compared with 
the £6.9bn it forecast In the 
Budget But some City econo- 
mists believe this is over-opti- 
mistic, partly because of tax 
income over the next few 
months being less than expec- 
ted due to the recession. Mr 
John Sheppard, an economist 
at Warburg Securities, “I 
doubt If Mr Major will see any 
surplus at all thic year “ 

• The recession. Mr Major did 
not m e n tion this word in bis 
Commons statement though 
he acknowledged thwt Britain’s 
total output in the second half 
of this year was likely to be 
less than the first half - an 
implicit admission that Britain 
te in a recession. According to 
Mr Major, total growth In out- 
put for 1990 is likely to be 1 per 
«|nt, a figure slightly less than 
City estimates. It is very dose 

to the level of l_2s per cent 
which he predicted In his pre- 
vious Autumn Statement 

• The Gulf crisis. The chan- 
cellor prefaced his statement 
on forecasts with the caveat 
that they could be thrown out 
by developments in the GuK, 
particularly by further rises in 
oil prices. These would both 
give an extra boost to inflation 
and slow down economic activ- 
ity, in Britain anH abroad. 
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Mercedes Beni 190E : 0 lilted Milk optional ■Hoy «h«Hi 113Mib. msunium ipptd JSOmph |9b sei.es models priced lion Hi ',90 iconed al lime ot f.pme lu press. 


That's because Mercedes-Benz hold fast to 
the precepts of engineering excellence laid down 
by their founders, Karl Benz and Gottlieb Daimler, 


In common with its larger brothers, the 190 
offers superbly insulated interiors and refined 
powertrains, height adjustable seat belts that 


more’? than a century ago. Their convic- 
tions have strengthened into a quality 


When Mercedes-Benz 


standard that every design 
idea is still measured against. 


build a compact car there can 


automatically tighten their hold if there’s 
an accident, and a rigid passenger safety 
cell specifically engineered to 


protect the car’s occupants 


And nowhere is this urge to excellence 
more reassuringly confirmed than in the 


be no half-measures 


in a 40% offset frontal collision - the most 
common type of head-on accident there is - 


current 190 series, a product of the company’s 
eleventh decade of car making. 

A Pioneering Rear Suspension 

When it first appeared, the 190 gave the 
world multi-link rear suspension, a new solution 
to universal problems arising from the conflict 
between good ride quality and good handling. 
The elegance and effectiveness of the multi-link 
design is now acknowledged throughout the car 
industry, and has since been introduced to other 
Mercedes-Benz models, including the remarkable 
new SL sports car. A better testimonial than that 
you will not find. 

But the real triumph of the 190 series is the 
wholly convincing way it complements the larger, 
more traditionally sized Mercedes-Benz models. 
You'll find in the six -car 190 series levels of 
safety engineering, build quality, on-road assurance, 
comfort and verve that are the hallmarks of every 
new Mercedes-Benz - regardless of size. 


WORLD SPlORTS CAR 


1989 -CHAMPIONS -1990 



Engineered Like No other Car 
In The World 


as well as a 100% head-on collision. 

Small In Town. Big On The Motorway 

You will also find compactness and manoeuvra- 
bility. A car that feels effortless and substantial 
on the motorway, but small, parkable and nifty in 
town. These are universal 190 qualities whether you 
choose one of the two highly durable diesels, or 
from the petrol-engined range which includes the 
agile 190E 1.8, the 190E 2.0 (pictured) and the seam- 
lessly smooth six-cylinder 190E 2.6. From 75 bhp to 
160 bhp, simply choose the performance you need. 

Now you can add Sportline handling and 
seating packages. And all the petrol -powered 
190 series cars listed above are fitted with closed- 
loop three-way catalytic converters. 

When Mercedes-Benz build a smaller car. * 
the only thing about it that's small is the road 
space it occupies. Compact in the traffic it may 
be, but the 190 series gives a full measure of 
Mercedes-Benz integrity. 
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International competition hits steelmaking 


British Steel to 
close ‘obsolete’ 
Scottish plant 

By James Buxton, Scottish Correspondent 


BRITISH Steel yesterday 
delivered the second devastat- 
ing blow in six hhwiHm to steel- 
making in Scotland when it 
announced the closure of its 
tube works at Clydesdale, near 
M otherwell, Lanarkshire, with 
the loss of L2Q0 jobs. 

The decision, following the 
company’s announcement of 
the closure of its hot strip mill 
at the nearby Ravenscraig 
complex with the loss of 770 
jobs, was greeted with dismay 
by die government and fury by 
opposition politicians. Both 
fear that the closure of the two 
plants, scheduled for early nest 
year, presage the end of steel- 
making in Scotland within a 
few years. 

British Steel said that 
Clydesdale’s seamless tube pro- 
cess was obsolete and faced 
strong competition from inter- 
national companies. 

The plant had been Incur- 
ring significant Losses for six 
years and world overcapacity 
of 40 to SO per cent in its mar- 
ket precluded profitable invest- 
ment in new capacity. Efforts 
to form an ainawa with manu- 
facturers outside the UK had 


faflpri 

British Steel is, however, 
keeping open the nearby Impe- 
rial finishing works at Airdrie 
which employs 400 people. It 
will process lower cost pipe 
from overseas. 

Mr Malcolm Rifkind, the 
Scottish Secretary, said the clo- 
sure decision was “a very seri- 
ous blow” for the Motherwell 
area of Lanarkshire. But be 
pointed out that because of the 
plant’s losses and the difficult 


market, the decision to close 
was not entirely unexpected. 

But Mr John Laffery, the 
trade union convener at the 
plant, said closure had come as 
a severe shock. The shop stew- 
ards are to meet today to 
decide whether to campaign to 
save the plant 
Mr Gordon Brown, the oppo- 
sition Labour spokesman on 
industry, said the decision was 
“a shameful retreat from a 
North Sea ail opportunity that 
ought to be central to the Scot- 
tish economy". He said, 
Britain’s steel imports, which 
had already risen from 10 to 40 
cent of its needs, would 
further. 


UK business ‘most pessimistic’ in Europe 



By Edward Balls 

BRITISH businessmen are tile 
most pessimistic in Europe but 
business confidence is falling 
across the world, according to 
a survey conducted by Dun & 
Bradstreet 

The survey shows that a 4 
percentage point balance of UK 
businessman expect sales to 
fall, rather than rise, in the 
final quarter of year, com- 
pared to a European average 
balance of 37 expecting higher 


Business optimism across 


Europe has fallen to its lowest 
level since the survey began in 
the second Quarter of 1888. in 
RrrtalTi | confidence has fallpq 
furthest The balance expect- 
ing higher profits have fallen 
in the UK from 62 to minus 4 
over the last two years. The 
average European balance fell 
from 40 to 26 over the same 
period. 

hi each of the 14 countries 
surveyed, business expecta- 
tions for fourth quarter sales 
are down or flat compared to 


the third quarter of this year. 
All European countries 
reported declining sales expec- 
tations - but falls were small- In 
the Netherlands, Germany and 
Italy. The world index of «»iqa 
expectations foil eight points to 
34 from 42 for the final quarter 
of this year. 

In the US, expectations of 
increased fourth quarter sales 
’ and profits have fallen to their 
lowest level since 1882. 

Only in Brazil, of the coun- 
tries surveyed, are business- 


men more pessimistic than in 
Britain. 

The survey, covering 10,000 
business executives in 14 coun- 
tries was conducted in Septem- 
ber, as businesses world wide 
were becoming increasingly 
concerned about the conse- 
quences of the invasion of 
Kuwait 

Dun & Bradstreet International 

Survey of Business Expecta- 
tions. Available from Bosan- 
quet, 50-60 St John Street, Lon- 
don EC1M4DT. 


London faces review of Chinese walls 


By Richard Waters 

THE OPERATIONS of 
London’s leading securities 
houses were thrown into ques- 
tion yesterday as the Law 
Commission announced a 
review of the legal basis for the 
way they conduct important 
parts of their business. 

The Commission's review, at 
the request of the govern ment, 
will trigger a public debate 
about whether so-called inte- 
grated houses always act in the 
best interests of their clients. 

The legal debate has not 
been aired publicly since inte- 
grated houses, which combine 
Stockbroking, iwarlwt maldng 
and other functions, were cre- 
ated at the time of Big Bang 
four years ago. 

The Law Commission will 
consider the apparent conflicts 


between the fiduciary duties of 
such houses and the regulatory 
regime set up under the Finan- 
cial Services Act 
Foremost among the issues 
raised is the way the broking 
arms of integrated houses 

E lace business with their 
i-house market makers, 
rather than spreading it 
around the market 
A lawyer at one leading City 
regulator said yesterday: “It 
may be that the Law Commis- 
sion will decide that, before 
rfnaiing with an in-house mar - 
ket maker, an integrated house 
will always have to make sure 
that the price obtained is bet- 
ter than that available any- 
where else the market.” 

At present, the Securities 
and investment Board allows 


such in-house dealing provided 
it does not breach its principle 
of “best execution” - although 
in practice this does not mean 
the price obtained has to be 
better than anything available 
elsewhere. 

The Law Commission’s 
review also calls into question 
the use of Chinese walls - the 
barriers within integrated 
houses intended to prevent 
Information leaking from one 
business area to another, to 
•the detriment of clients. 

In a parallel move yesterday, 
the SIB Issued a new “core 
rule” stating that, provided 
Chinese walls remained sound, 
integrated houses were safe 
from prosecution for making 
misleading statments in cer- 
tain circumstances. 


Without this protection, inte- 
grated houses could find in law 
that information given to one 
part of its organisation was 
deemed to be known to all the 
other parts. However, the effec- 
tiveness this so-called “safe 
harbour" protection from the 
SIB will be tested as the Law 
Commission investigates the 
interraction of the regulator’s 
rules and fiduciary law. 

The SIB said: “We have inte- 
grated houses. It’s not practical 
to think about disintigrating 
them.” Instead, if the Law 
Commission that the 

regulations advanced under 
the Financial Services Act did 
not override fiduciary duties, 
then fnrther refinements 
would have to be made to the 
existing regulations. 
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fil e steel structure of Britain’s tallest b u il d i ng , the 800ft office 
tower at Canary Wharf in Loudon’s former doc k la n d s , was 
completed yesterday when the topmost piece of steel pyramid 
(pictured above), was lowered into place. 

The building, developed by Olympia & York the private 
erty group, already dominates the skyline to the east < 

City of London and can be seen up to 25 miles away. 
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Making Short Work 


O F 


Long Haul. 


BRITAIN IN 
BRIEF 



New powers 
of arrest in 
N Ireland 


recognised across national 
borders were based too heavily 
on the academic and 
theoretical content of courses. - 

The government has been •* 
criticised concerning the 
framework of National 
Vocational Qualifications 
which it is trying to introduce, 
an the ground that people can 
gain certificates without . . 
studying for a fixed length 
of time. 

The government fears that 
the two directives would 
prevent some of the 
qualifications which will be 
recognised in Britain from 
being recognised in other EC 
countries. - 
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What used to be a hop and a step 

AWAY IS NOW JUST A STEP AWAY. 

Thanks to Lucas technology. 
Lucas developed the electronic fuel 

CONTROL SYSTEMS WHICH LAST YEAR HELPED 

Rolls-Royce to power a Boeing 7<7-<ioo 
from London to Sydney for the first 
time non-stop. 

Opening up new possibilities 

THROUGH THE APPLICATION OF ADVANCED 

TECHNOLOGY IS A LUCAS SPEC! A LIZ ATION. 

Just one of the reasons why Lucas is 
CHOSEN TO SUPPLY LEADING MANUFAC- 
TURERS, like Rolls-Royce and Boeing. 
In aerospace, in automotive and 

OTHER SELECTED MARKETS WORLDWIDE. 

To CUT A LONG STORY SHORT. 

Lucas is on course to a rewarding 

FUTURE FOR CUSTOMERS AND SHARE- 



The Colour of Innovation 




Hie security forces in 
Northern Ireland are to be 
given extended powers of 
search and arrest of suspected 
terrorists or their 
sympathisers under new 
anti-terrorist legislation. 

The new Northern Ireland 
(Emergency Provisions) Bill 
announced by Mr Peter 
Brooke, the Northern Ireland 
secretary last night , also 
creates a new offence of “going 
equipped for terrorism.” 

The bulk of the new 
legislation re-enacts existing 
anti-terrorist laws d«*<ng hack 
to the 1970*8, at the height 
of Northern Ireland's 
‘troubles.* 

The laws, some of which 
have been criticised by civil 
liberties groups, proscribe 
terrorist organisations and 
allow terrorist offences to be 
tried by a single judge without 
a jury. Urey also retain the 
controversial power to intern 
which has not be used since 
1975. 


Jaguar workers 
accept pay deal 

Jaguar, the car manufacturer, 
was given employee approval 
to implement widespread 
changes in working practices 
when manual workers voted 
hi favour of a 15L5 per cent pay 
deal 

Concern, however, about 
the changes were reflected in 
the narrowness of the majority 
in favour of the agreement. 

In the ballot 4.133 were for 
acceptance, with 3,262 against 

That means that 43 per cent 
of the 8,000-strong manual 
workforce were unhappy with 
a deal which, in pay rise terms, 
is one of the highest in the 
current UK pay round. 


Tension on 
qualifications 


flight battle 

The Civil Aviation Authority 
(CAA) rejected an attempt' by 
British Midland Airways 
(BMA), the second tier UK 
airline, to restrict British 
Airways flights from London 
Heathr ow to Belfast, 

Edinburgh and Glasgow. ... 

But the CAA also refused 
an application by BA to 
operate scheduled services 
between London Gatwick and 
Paris Oriy to safeguard the 
existing services on this route 
operated by two smaller UK 
airlines, Dan- Air and Air ' 

Europe. ; , - 

The decision on the UK V 

domestic routes is a blow for - y 

BMA which has been engaged 
in a fierce competitive battle 
with BA on a number of 
domestic shuttle services, but 
especially on the 
Heathrow-GIasgow route. BMA 
claimed that BA was damaging 
competition on the three 
domestic routes by Increasing 
its flight frequencies in an 
effort to drive out competitors. 


3i to make 
1,000 redundant 

SL Britain’s largest venture 
capital company, is to make 
nearly 80 of its 1,000 staff 
redundant as the culmination 
of an efficiency p r ogramme 
launched just over a year ago. 

The redundancies, which 
were announced to staff this 
week, mainly involve 
employees in administrative 
and support departments and 
not in the mainstream 
financ i al area of the 
company’s operations, Mr 
David Marlow, chief executive, 
said. He denied that the 
redundancies were ifakod to 
the p resen t economic 
downturn or to any difficulties 
in the venture capital 
industry. 


Tens ions between the 
government and the European 
Commission over British 
attempts to harmonise 
vocational qualifications were 
indicated by a government 
response to commission 
proposals to improve worker 

Mr Robert Jackson, 
employment minister, said 
two draft directives setting 
out which professional 
qualifications will be 



Jackson: qualification fears 


go to court 

Mrs Margaret Thatch 
compensation claims 
haemophiliacs infects 
the Aids virus throug 

contaminated blood p 
would have to be sett] 
court 

The prime minfotor 
comments set back be 
the growing political 3 
additional compensate 
the government could 
defused by an early 
o ut-of- coart settlemen 
victims’ lawyers. 

More than 1,000 

haemophiliacs have bt 
gtefed with Aids froi 
blood-clotting agent. 


Vauxhall leads 
fleet market 


moath became 

tte UK fleet car market leader 
time, displacing 

held for nearly two decades. 
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reports 

Arbitrators 9 conduct 


KJS NORJAL A/S^v “ 

Queen's Bench Division (Com- 
mercial Court):Mr Justice 

Phillips: November 6 1990 

AN ARBIT RATOR commits 
ndsconaact if he insists on a 
commitment fee, having 
accepted appointment without 
reservation; but he Is entitled 
to negotiate such a fee if the 
parties, after his appointment, 
require him to make a commit- 
ment as to time and dates 
which is beyond his contrac- 
tual duties. It is desirable that 
he should reach agreement 
with both parties, to exclude 
the appearance of bias, and he 
acts properly If he declines to 
conclude an agreement with 
one party only to which the 
other party objects. 

Mr Justice Phillips so held 
when making a declaration 
sought by the plaintiff, K/S 
Noijarl A/S, that Mr Stewart 
Boyd QC and Mr David Steel 
QC, were fit and proper per- 
sons to act as arbitrators in its 
dispute with the defendants, 
Hyundai Heavy Industries Co 
Ltd. He dismissed Norjarl’s 
claim for a declaration that a 
fee arrangement between the 
arbitrators and one party only 
would not raise any imputa- 
tion of bias. 

HIS LORDSHIP said that 
Hyundai were Korean ship- 
builders. They contracted to 
build a drilling rig for Norjarl, 
a Norwegian limited partner- 
ship. Noijarl refused to take 
delivery. The dispute in arbi- 
tration was whether Norjarl 
was contractually entitled to 
reject the rig. 

The arbitration clause in the 
construction contract provided 
that arbitration should be by 
three arbitrators. No provision 
was made in respect of fees. 

In January 1987 Hyundai 
appointed Mr Cedric Barclay, 
and Norjarl appointed Mr 
Stewart Boyd QC. In May Mr 
David Steel QC was appointed 
as third arbitrator. The 
appointments were accepted 
without reference to fees. Early 
in 1988 Mr Barclay died and on 
May 23 Mr John Estes was 
appointed in his place. 

In February 1990 the parties 
invited the arbitrators to 
reserve 12 weeks for the hear- 
ing. from April 28 1992. 

The arbitrators replied that 
they would commit themselves 
to those dates at a £120,000 foe 
for each member, 10 per cent to 


SyS” 1 b .y th « parties on fixing 
the hearing dates, the balance 
instalments. 

. fQr each party 
replied that the proposed terms 

•acceptable. Mr Steel 
on the arbitrators' behalf said 
tte proposal was intended to 
strike a fair balance between 
the need to keep clear a quar- 
ter of their 1992 diary, and the 
possibilities of settlement 
before the arbitration com- 
menced. They would consider 
alternative suggestions. 

Ince & Co, Hyundai’s solici- 
tors, wrote stating they had no 
counterproposal. Mr Steel and 
Mr Boyd offered to resign. Mr 
Estes wrote saying he did not 
require a commitment fee. Clif- 
ford Chance, Norjarl's solici- 
tors. made counter-proposals 
which were not accepted. 

On June 20 1990 Clifford 
Chance put forward a further 
revised proposal, by which 
Norjarl would agree to a 
£102,000 fee. £5,000 to be pay- 
able when dates were fixed and 
£5000 a year later. 

Mr Steel and Mr Boyd 
regarded the proposals as satis- 
factory. Before accepting them 
they sought assurance that 
Hyundai had no objection. 

Ince & Co replied that it felt 
such arrangements were inap- 
propriate when agreed by only 
one party, "in light of the gen- 
eral principle that arbitrators 
must be seen to be impartial". 

Mr Steel wrote to both solici- 
tors, "we note with dismay 
that the claimants' view is that 
we might not be impartial in 
the event of accepting the pro- 
posals. In the circumstances, 
we have no option but to 
resign.” 

Norjarl issued a summons 
seeking a declaration that 
acceptance of its fee arrange- 
ments would not raise any 
imputation of bias, and that Mr 
Boyd and Mr Steel remained fit 
and proper persons to act as 
arbitrators. Hyundai issued a 
cross-summons seeking their 
removal on the ground that 
they “misconducted them- 
selves by making and persist- 
ing in certain requirements in 
respect of fees and security for 
such fees to which they are not 
entitled". 

The first issue was whether 
the arbitrators had committed 
misconduct 

Mr Beloff for Hyundai sub- 
mitted that the arbitrators’ 
contractual right to reasonable 
remuneration did not entitle 
them to a commitment fee; and 
that seeking to exact a commit- 
ment fee as a pre-condition to 
continuing with the reference 
constituted misconduct. 


is proper 


Mr Sumption for Noijarl con- 
tended that the arbitrators' 
contractual obligation to exer- 
cise due diligence In perfor- 
mance of their functions, did 
not extend to making firm 
commitment to hold 60 days 
available two years in the 
future; and that it was reason- 
able to require a commitment 
fee for a commitment of that 
nature. 

By accepting appointment 
Mr Boyd and Mr Steel under- 
took “to use all reasonable des- 
patch in entering on and pro- 
ceeding with the reference" 
isee section 13(3) Arbitration 
Act 1950). Having accepted 
appointment, they became 
entitled to reasonable remuner- 
ation for their services. 

Acceptance of appointment 
did not carry with it any right 
to a commitment fee. There 
was no basis on which entitle- 
ment to such a fee could arise 
as an implied term. 

For an arbitrator who had 
accepted appointment without 
reservation subsequently to 
insist on payment of a commit- 
ment fee as a condition of con- 
tinuing to perform his services, 
would constitute misconduct. 
Whether such misconduct jus- 
tified his removal depended on 
the circumstances. 

Mr Sumption pointed out 
that the arbitrators' request for 
a commitment fee was a 
response to the parties' request 
that they commit themselves 
to hold available 60 days in the 
middle of 1992. What had 
occurred, he said, was that par- 
ties and arbitrators had recip- 
rocally sought to negotiate a 
degree of commitment that 
went beyond that implicit in 
the original appointment. 

The submission was 
accepted. Mr Boyd and Mr 
Steel’s duties as arbitrators did 
not require them, at the par- 
ties' request, to hold available 
a 60 day period some two years 
ahead. 

The commitment the parties 
were seeking went beyond the 
arbitrators' duties. In those cir- 
cumstances it was not 
improper for the arbitrators to 
respond to the parties’ request 
for such a commitment with a 
proposal that they should, in 
return, be granted a commit- 
ment fee. 

It certainly could not be said 
that the arbitrators' conduct in 
so doing was misconduct ren- 
dering them unfit to continue 
as arbitrators. Mr Boyd and Mr 
Steel re main ed fit and proper 
persons to act as arbitrators. 

The second issue was 
whether the arbitrators could 
properly conclude an agree- 


ment for a commitment fee 
with Noijarl alone. 

Mr Beloff and Hyundai did 
not suggest the arbitrators 
were actually biased. They con- 
tended that the arbitrators had 
no right to require a commit- 
ment fee; that the terms pro- 
posed were not reasonable; and 
that it was Inappropriate for 
the proposed agreements to be 
made with only one of the par- 
ties, in the light of the general 
principle that arbitrators must 
be seen to be impartial. 

If an arbitrator wished to 
stipulate the amount and basis 
of his remuneration as a condi- 
tion of acceptance of appoint- 
ment it was desirable that he 
should, if possible, ensure that 
those were accepted by both 
parties. 

If one party, in apparent 
good faith, objected to the pro- 
posed terms on the ground that 
they were unreasonable, the 
arbitrator should hesitate 
before accepting appointment 
on the basis of agreement with 
the other party alone. 

Once the arbitrator had 
accepted appointment it was 
even less desirable for him to 
conclude an agreement that 
affected him personally with 
one party if the other was not 
prepared to join in that agree- 
ment. 

Exceptionally that might be 
a proper thing to do if the 
other party confirmed that no 
objection was taken to the pro- 
posed agreement. If the other 
party objected It was hard to 
conceive of any circumstances 
in which it would be appropri- 
ate for the arbitrator to con- 
clude the agreement. 

It was important that arbi- 
trators were seen by parties to 
be acting impartially, even- 
handedly and with rectitude. If 
an arbitrator agreed with one 
party that he would receive 
fees on a scale or on terms that 
the other party did not con- 
sider reasonable, there would 
be a risk that he might lay 
hims elf open to bias. 

Mr Steel and Mr Boyd acted 
properly in declining to con- 
clude an agreement for a com- 
mitment fee unless assured 
that Hyundai had no objection 
to their doing so. 

For Norjarl Jonathan Sump- 
tion QC and Mark Howard 
(Clifford Chance) 

For Hyundai: Michael Beloff 
QC and Timothy Wormington 
(Ince & Co) 

Rachel Davies 

Barrister 
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B ouncing putty - “silly 
putty" - is a smart 
material. It is a sili- 
cone compound that 
can be worked with the fingers 
like modelling day. But roll it 
into a ball and drop it and the 
substance bounces. Its physical 
properties depend on the rate 
at which its shape is changed 
- plastic if changed slowly, 
elastic if changed feist. 

Smart, or intelligent, materi- 
als respond to their environ- 
ment - to physical, chemical 
or electrical stress, for example 
- by changing their proper- 
ties, just as a chameleon's skin 
adapts to its surroundings. 
Photochromic glass darkens in 
bright sunlight to lessen the 
glare in spectacle lenses, then 
clears quickly when the wearer 
moves out erf the sun. Silica 
fibres are being developed that 
fluoresce according to the 
amount of add present 
Metals and polymers can be 
made to remember a previous 
shape, then revert to it when 
the temperature is right The 
idea is used in aircraft engi- 
neering to make seals and 
joints In Inaccessible places. 
The Japanese invented a bras- 
siere reinforced with a frame of 
“memory metal” that would 
collapse while the garment was 
being laundered but regain its 
precise shape and size before it 
was worn again. 

Some smart materials - like 
bouncing putty - have been 
around for a long time, often 
discovered by chance, and fre- 
quently failing to find a signifi- 
cant use. Academic scientists 
have been hi g hl y productive in 
finding novel materials that 
are left searching for uses. 


TECHNOLOGY 



David Fishlock looks at the market for ‘intelligent’ 
substances which change their shape and properties 


Materials with a 


life of their own 


often unsuccessfully. 

“There’s a whole host of 
interesting materials out 
there." says George Whites- 
ides, professor of chemistry at 
Harvard University and a 
member of General Motors' 
technical advisory committee. 
But he believes the tradi t io n al 
academic approach of invent- 
ing materials and hoping some- 
one else will find a use Is 

ha gi fining to Change. 

For one thing, the chemical 
industry is beginning to iden- 
tify niche markets that could 
be profitable for kilos of smart 
materials with novel electronic 
and electro-optical properties. 
“The margins are not as good 
as for pharmaceuticals but 
they’re a lot higher than for 
polystyrene." Whitesides says. 

The term " smar t materials " 

may be just what materials sci- 
ence needs to add glamour to 
new materials development, 
thinks Cyril Hilsum, GEC’s 
research director. He recounts 
how, when researching gallium 
arsenide as a new material 
Instead of silicon for semicon- 
ductor "chips", he suddenly 


excited new interest by talking 
of the “red-hot transistor". One 
US speaks of “a 

higher form of materials 
systems and structures.” 
America even has its own spe- 
cialist p ublicatio n - the Jour- 
nal of Intelligent Material 
Systems and Structures. 

Smart materials have an 
inborn ability to sense change 
in their surroundings, as gal- 
lium arsenide does for infra-red 
radiation; or else they are engi- 
neering systems with sensors 
designed as an integral part of 
the material. Research engi- 
neers with the Jet Propulsion 
Laboratory in California talk of 
p utting nerves into steel skele- 
tons with their efforts to 
develop supporting structures 
for a space telescope that 
would prevent any mechanical 
vibration from the spacecraft’s 
rockets reaching the lens. 
Their nerves are a ceramic 
which when squeezed - 
mechanically stressed - gener- 
ate a voltage. 

By using such piezo-electric 
crystals built into the structure 
of aluminium tubes they 


obtain a voltage output propor- 
tional to the amount the tubes 
move when vibrating. Their 
crystals take the form of small 
stacks of washers of a piezo- 
electric ceramic called lead zir- 
conate tjtanate (PZT), which 
act as pistons built Into the 
tubes. The voltage generated 
by the slightest movement of 
such a piston is fed back to 
correct the amount the tube 
has moved. 

This research is part of the 
newly organised control-struc- 
ture Interaction research pro- 
gramme, set np by the US 
National Aeronautics and 
Space Administration to study 
vibration and other aspects of 
control in scientific spacecraft 
satellites. 

Apply an electric field to a 
piezo-electric crystal and you 
get a highly sensitive sensor. 
Du Font’s central research and 
development department 
recently reported that it could 
measure very slight changes in 
mass, of the order of one bil- 
lionth of a gram per square 
centimetre, In this way. This 
could provide in effect a micro- 



iitlCAL SENSORS^rOR THE SMART fPOWERPLANT 




^^P^ 9 ^i.^nsdrs - early warning of over heating 
i^C&fcal sensors - constant control of corrosion by monitoring pH 
Electric flak! sensors -to detect Insulation breakdown 
Voltage/current sensors - to measure volts and amps 

Leak sensors -to detea smafl teaks of water or steam before they become senous 
sensors - built into protective dothes to warn of environmental hazards 
ffel&Bnsore- to warn erf excess pressure 

niy stressed components such as turbine discs or 
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balance right where chemical 
changes are taking place - at 
the surface of an electrode In 
an electrochemical reaction, or 
while a semiconductor mm is 
being built up. 

Wolfgang Jentzsch, board 
member for chemicals with 
BASF, told a scientific sympo- 
sium in Ludwigshafen last Sep- 
tember that his industry 
urgently needed ways of mea- 
suring many commonplace 
events while they are taking 
place inside its chemical reac- 
tors, including changes In 
product state — liquids crystal- 
lising to solids, for instance - 
and the size, shape and other 
properties of the resulting crys- 
tals. 

Whitesides, addressing the 
same symposium on wbat 
chemistry might offer in the 
next 20 years, forecast that the 
development of smart materi- 
als and structures - which he 
defined as those which respond 


to their environment with 
large changes in one or several 
properties - would be a major 
area of materials development 

Examples he cites include 
ferro- magnetic Quids which 
change shape in response to a 
magnetic field and can provide 
a new kind of hydraulic seal; 
and electro-rheological fluids 
which change viscosity from 
free-flowing to solid at the flick 
of a switch, and can be used to 
make a new kind of clutch. He 
says he hopes smart materials 
will introduce not Just 
improved properties, such as 
composite materials will offer, 
but fundamentally new proper- 
ties. 

Transparent fibres have 
enormous potential in smart 
materials. It has been discov- 
ered that they can sense many 
of the changes of engineering 
interest - temperature, pres- 
sure. strain, even chemical 
changes — and relay this infor- 


mation unaffected by the envi- 
ronment. A new kind of (Op- 
posite material is now within 
sight in which transparent 
fibres provide nerves rather 
than sinews; channels through, 
which the material can report 
continuously to a central brain 
on the conditions it is encoun- 
tering. 

Aerospace engineers see 
such smart structures as the 
way to monitor the most 
highly stressed parts of an air- 
frame for creep or cracking, 
allowing their machines to per- 
form safely while nearer the 
limits of their materials. 

In nuclear weapon tests such 
optical sensing techniques 
have been used to retrieve data 
on the chemis try as well as the 
physics of H-bomb explosions 
before the smart materials 
evaporated. 

The US electricity supply 
Industry Is adapting these 
ideas to monitor power plants 


for the first signs of break- 
down. to try to avmdtlte cata- 
strophic effects of a turiw-gen 
orator or a transformer 
exploding. The Electric 

Research Institute ^ 

California. co-operative 
^ShantreoftheDSetej- 
tridtv industry, has a research 

programme aimed at following 

plant changes through fibre-op- 
tic sensors buried in highly 
stressed engineering compo- 
nents. (see illustration). 

In some cases it 
using fibres of sapphire rather 
than cheaper ones of glass or 
silica. It does mean inventing 

microminiature sensors such 
as pressure transducers 
smaller than a pinhead, to 
form the nerve endings. 

EPRI and the electricity com- 
pany Consolidated Edison are 
funding Battelle. the research 
contractor, to develop a tem- 
perature sensor that might be 
used to warn of Incipie nt hot - 
spots in a high-voltage environ- 
ment such as transformer or 
generator windings, or on 
transmission lines. In this case 
the entire length of the fibre 
will act as a sensor. Sc annin g 
such a fibre with optical radar 
can locate trouble within 2cm, 
EPRI scientists say. 

EPRI is working on a project 
to monitor the performance of 
a power station chimney 
throughout its length. Another 
focuses on measuring t he pH 
value of hot water by incorpo- 
rating a dye in the fibre that 
fluoresces as a function of pH. 
A US utility seminar identified 
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The European. It's the one 

newspaper devoted entirely to Europe, 


jobs, investments, holidays, fashion. 

It gives you essential information 


on the environment. On health, 

lifestyle, education, sport. Every week 


with three separate 
sections in full colour 
that give you the best 
insights into European 
business opportunities. 



PEAN 


Buy it every Friday, and open up Europe. 


it focuses on issues that 

concern us all, in Europe. 

This Friday, open 
The European - it opens 
up Europe for you. 


The Commodore 
for everyone 

JUST In time for the 
Christmas market, Commo- 
dore, the personal computer 
maker, has launched a home 
computer system In the UK 
which bridges the gap 
between the luveritle PC - 
for playing games - and the 
adult home computer — tor 
writing letters and doing the 
accounts. 

The Amiga 1500 personal 
home computer is bundled 
with a range of business and 
games software - such as 
word processing tor Mum, 
spreadsheet for Dad and the 
painting game Deluxe Paint 
tor the kids. To take advan- 
tage of the games software, 
the machine combines sound, 
colour and graphics, while 
with the addition of an extra 
board the Amiga 1800 can 
run the MS-Dos operating 
system, used for most busi- 
ness computing packages. 

The Amiga 1500 Is based 
on a Motorola 68000 proces- 
sor, has 1Mbyte ot Internal 
memory, expandable up to 
9Mbytes, and two floppy disc 
drives, lira machine will sen 
In the UK for £999.99. 


Banking on the 
plastic stamp 

THE world’s first plastic post- 
age stamps are now on sale 
in the US — but not via the 
normal post office outlets. 
Instead they are being sold 
through the hofe-ln-the-wall 
ATM machines of one of the 
country’s banks. 

Do liar-bill sized sheets of 
25 cent stamps cents are on 
sale In a trial run by the 
Seattle National Bank through 
100 of its machines. 

The self-adhesive stamps 
are made by the US Postal 
Service from a self-adhesive 
polyester laminate developed 
by the Fasson Roll Division 
of Avery Dennison, of Ohio. 
The material comprises 10 
layers. Including a wafer-thin 
printed label of polyester film, 
a pressure sensitive adhesive 
backing for bonding the stamp 
to the envelope and a phos- 
phorescent varnish coat 
which enables the Postal Ser- 
vice to detect and cancel mail 
automatically. 

There Is also a water-solu- 
ble layer to enable stamp col- 
lectors to remove the stamps 
from the envelopes by soak- 
ing. 


CFCs caught 
in a flux 

JAPANESE electronics manu- 
facturer NEC has developed 
a way of cleaning Its printed 
circuit boards without the 
need to use chlorofluorocar- 
bons (CFCs) to clean away 
any residual flux - the mate- 
rial which sticks the compo- 
nents to the boards. 

Instead the system sprays 
the flux In the form of a fine 
mist from a spray gun. Any 
powder residue Is then 
devoured through a suction 
device. 

One advantage is the 20 
per cent cut In the amount 
or flux used compared with 
more conventional methods. 

The Mlcrocot HY-10, as It 
is called, is already being 
Installed In NEC factories - 
which between them used 
260 tonnes of CFCs for remov- 
ing flux during 1989. The 
equipment will also go on 
sale to non-NEC companies 

from December. 

True colours of 
illicit substances 

THE sniffer dog and the metal 
detector could be out of a Job 
If a family of spray drug and 
explosive detection devices 
takes off. 



WORTH 

WATCHING 

by Della Bradshaw 


Developed by Erez Foren- 
sic, of Jerusalem, Incffvtduai 
tests can detect minute quan- 
tities of cocaine, cannabis, 
heroine or plastic explosives. 
To use the tests a strip of 
paper treated with an 
extremely sensitive chemical 
is rubbed over the surface 
to be tested — the outside 
of a suitcase, say, or the An- 
gers of the po te nt ia l culprit. 
The reagent Is then sprayed 
on and u the Illicit substanc e 
is present a brightly coloured 
stain appears. 

The test Is sensitive enough 
to detect as tittle as one mil- 
lionth of a gram of ttra illicit 
substances, and produces 
the results in sec o nds. 

Computers are 
the survivors 


IT may be doom and gloom 
In the economy, but the com- 
puter Industry can look for- 
ward to considerably better 
times ahead, a cco rd in g to 
the latest report from consul- 
tants Ovum, of London. 

According to the report the 
computer Industry wHI grow 
by an average of 11 per cent 
a year through the 1990s. By 
the year 2000, says Ovum, 
the Industry’s sales win be 
three times what they are 
today in real times. 

The best news is for the 
software, services and date 
communications sectors - 
demand for their products 
will rise sharply. The demand 
for computer hardware will 
not grow so rapidly. 

The report was complied 
following Interviews with 
major computer users In both 
Europe and the US. 


Little fish in a 
big ‘glow net’ 


FISHERY scientists are trying 
to find out why, and to what 
extend, fish respond to light 
In order to ensure that small. 
Inedible ttsh are not caught 
along with their larger breth- 
ren, writes Robin Burton. 

It is already known, for 
example, that ttsh are often 
aware when a trawl net Is 
moving towards them but do 
not try to escape until they 
can see H. 


The scientists at the Depart- 
ment of Agriculture and Fish- 
eries for Scotland Marine 
Laboratory are now experi- 
menting with various shapes 
and sizes of “glow netting”, 
fitted Into certain parts of Ora 
net, with the aim of directing 
smalt Ash to sections with 
large mesh so that they can 
Bel away. Larger Ash will not 
be able to follow. 

The “glow netting”, manu- 
factured by the net-making 
company Nlchimo, in Japan, 
"as the unusual ability to 
store tight, and then radiate 
" placed In a dark area 
such as in deep water at sea. 
rne glow may last as long 
as Hve or six hours. 


, scotlan 

Laboratory: UK. 0224 
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In today’s uncertain economic 
and political world, asset preservation 
and capital growth are a natural 


concern. 


So take a moment to consider 


how Chase’s PrivateBanking service 
can put your mind at rest. 

Unlike smaller banks. Chase 
offers you a truly international 


IN A WORLD OF 
CONSTANT CHANGE, 
THERE’S ONE THING YOU 
CAN DEPEND ON. 



THE SERVICE WE PROVIDE 
OUR PRIVATE BANKING 
CLIENTS. 


global equity markets, foreign exchange 
rates, and changing tax and regulatory 
environments, and so help you take 
advantage of every opportunity 


that arises. 


You’ll also be reassured to learn 


that being global hasn’t stopped us 
being personal 

Each of our private clients receives 


capability - essential to successful wealth management 
today - together with the financial strength of our 
$11 billion capital base. 

The Chase PrivateBanking International branches 
in London, Geneva, Jersey, Luxembourg and Bahrain are 
linked to our global network of offices in 55 countries, 

including 20 in Europe. 

This gives us the in-depth local understanding to 
successfully manage the uncertainties of fluctuating 


V 

k A 


individual and personal attention to ensure the most 
thorough understanding of his or her particular banking 
needs, from portfolio management and hedging strategies to 
personal holding companies and investment trusts. 

All of which goes a long way to explain why the 
majority of our new PrivateBanking clients are 

recommended by our existing PrivateBanking clients. 

After all, in a constantly changing world, it’s more than 
just peace of mind you’re looking for. 


CREATING OPPORTUNITIES OUT OF CHANGE 


Tet 324 2511 BRUSSELS Tefc 506 lOtf COPENHAGEN fefc 155500 CHJflflN ft* 763788 FBANffURWMAIN fef 25 45 0 GENEVA Tfit 757 ISTANBUL WL 175 12 80 LISBON M52H95 LONDON Tet 725 5000 LUXEMBOURG let 4626851 MADRID Vt 4IJ 6223 
AMSTERDAM liJfc 255644 ATHENS 61: 53 5388 MILAN fet BB9510 MONTE CARLO Tef 257272 OSLO Tet 42DB33 PARIS M 40 17 13 00 ST HEUER Tet 25561 STOCKHOLM H* U5400 VIENNA Wt 51589 ZURICH Teh 21186111 

UK try Tbs Chase Mantialtan Bank N A. a member of IMRQ and ISA. The rules and regulations matte under Ilia financial Services Art for the protection ol investors may not apply to investmert business contafed at n tram an office outside the IK. The vate of invsamerts may &l bs wel as rise. 


A wary path to the continent 


By Vanessa Houlder 

L ast month, European Hoi 
Land unveiled plans for as ea 
a £2 bn business end de™i< 


L ast month, European 
Land unveiled plans for 
a £2 bn business end 
housing development in Spain 
with a flourish. Its 5,000 acre 
site, north of Madrid, will be 
one of the biggest mixed 
schemes every undertaken in 
Europe. “Parqne Valle de Cer- 
rato breaks the traditional 
mould of Spanish commercial 
development . . . M it pro- 
claimed. 

In Joining the scramble to 
build in Spain. European Land 
Is writing another chapter in 
the long, sometimes chequered 
history of British develop- 
ments on the continent. DE 
developers have frequently 
brought new skills to the rest 
of Europe but, as often as not, 
their forays have ended in 
disaster. 

The story began in the 1980s 
and the 1970s, when UK devel- 
opers first decided to make 
inroads into the continent. 
With their entrepreneurial tal- 
ents, they reckoned that they 
could run rings around their 
counterparts aboard. 


However, it was nothing like 
as easy as they expected. UK 
developers had problems with 
the language and conventions 
of the continent, where, for 
example, estate agents often 
acted for both the buyer and 
the seller in a deal In addition, 
there was little scope for specu- 
lative development. In Ger- 
many, most companies built 
their own offices; in Scandina- 
via, the economy was planned; 
in France, the planning and 
tax laws kept developers at 
bay. 

Brussels, however, offered 
possibilities. Its planning 
authorities were more permis- 
sive than most and further- 
more, the Belgians showed 
themselves to be tolerant of 
the peccadillos of UK develop- 
ers. Not surprisingly, Belgium 
was a magnet for UK develop- 
ers - for a time. It ended in 
disaster, with a glut of office 
space and falling prices. 

The Brussels experience made 
many developers retreat back 
to the UK Some property com- 
panies, however stayed in con- 


RENTAL GROWTH (%) 


Year to Sep ’90 6.2 

Quarter to Sep '90 1.6 

Month of Sep '90 0.2 

Sjurca: bmutntanr Ptoparty Databank 
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tinental Europe. The most 
notable were ME PC, Heron and 
Hammerson, which created 
strongholds in Germany. Spain 
and France respectively. 

These companies have 
inspired imitators. M At the 
moment, there is a great deal 
going OP," says Mr Russell 
Schiller of Hilll er Parker, sur- 
veyors. "There are a lot of new- 
comers.” 

Like their predecessors, the 
new wave of developers mov- 
ing onto the continent believe 
they have a lot to offer in 
terms of development skills - 
"The entrepreneurial developer 
in the UK sense is fairly 
unknown on the continent,** 
says Mr Schiller. 

European Land is typical in 
believing that the continent 
offers scope for its talents. It 
was Invited to iead the devel- 
opment in Castilla y Leon in 
northern Spain by the regional 
government because of its 
experience with business parks 
in Newcastle and Ashford. 

Mr Jim Cookson, European 
Land's chairman, reckons that 
the proposals will leave Spain's 
commercial developments - 
traditionally limited to modest, 
unlandscaped schemes of more 
regimented design - far 
behind. "We are building the 
next generation of business 
parks, which don't yet exist in 
Europe, ** he says. 

He believes that phase 1 of 


the scheme will be under way 
in the next six months because 
of advance preparations made 
by the regional authorities and 
their determination to keep job 
creation promises. For this rea- 
son. he thinks the enterprise 
wiO be faster and simpler than 
a comparable project in the 
UK If so, European Land will 
be luckier than other UK devel- 
opers which have crossed the 
Channel. Arlington, the busi- 
ness park developer owned by 
British Aerospace, has been 
nominated to build a park near 
Calais. They have been forced 
to mafce changes, particularly 
concerning the density of the 
development. “The French per- 
ception of a business park is 
inevitably different to ours.” 
says Mr Humphrey Price, a 
director. 

Mr Brian Bennett, chai rman 
of Dixon *8 Property Division, 
underlines the problems. “You 
need patience and co mmi t, 
meat . . . and you need to play 
the political game," he says. 

Despite the difficulties, Dix- 
ons is one of the largest UK 
developers overseas with 
investments in Portugal. 
France, Luxemburg. Belgium 
and Germany. 

Dixons' overseas expansion 
hinges on first finding the 
right proposal, then establish- 
ing a local office. “We employ 
locals and ensure that they 
genuinely understand our phi- 
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Why talk to Arthur Andersen? 


The property world is so predictable" 

In lodavs tlimaie. embracing such help you maximise your company’s tax than merely reactive. As a result, your 

a phiiosopliv could erode your assets benefits. We offer everything from finan- company will be able to benefit from 

• exlrem *lvqurcM>. So at Arthur Andersen cial appraisals and feasibiiiis studies to creative tax and business advice based 

we advocate an altogether different acquisition and disposal strategics. on the ebbs and flows of tomorrow, 

approach to the growing number nf We have offices worldwide i« keep as well as those of today, 

clients who come to us Tor advite. us in touch with international property, Why not call Terry Awan or David 

We call it foresight, and our prop- finance and lax developments, and alert Sprout on 071 -I3S 3000 and see how we 

eriv group is ideally qualified to offer it. U s to arty new opportunities. can turn the tide in vour favour 


on the ebbs and flows of tomorrow. 


approach to the growing number nf 


clients who come to us fur advice. 


Why not call Terry Awan or David 


can turn the tide in vour favour. 


As a small integrated team, we .lie 


And. like ail foiward thinkers, we 


dedicated to exploring new ideas Hi are fast moving and innovative rather 


a Arthur 

Andersen 

Aimfl/JI ANDERSEN A CO. 5 lC 


liikur iNlnyn A O ■« Miimacd bv ike Imlifinr d Hurtnid An mmLiwi Id fpffjbil nd Hjln iauni or imnivit) buitm 


O N T 1 1 E INS I R U C T 1 O N S O [ 




BANK OF SCOTLAND 


FOR PRIME WEST LONDON 
RESIDENTIAL DEVELOPMENT 


UP TO 16,500 SQ FT 
AIR CONDITIONED OFFICES TO LET 


* Major houBebuflder seeks 
equity partner to invest 
£3m to £5m 


Contra-cydical development 
reduces risk and increases 
pro fi t 


Projected doubling to trebSng 
of investment in 3-4 years. 
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BISHOPSGATE 
LONDON EC2 


Principals or reta i ned agents reply 
to Box H7509 Financial Times, 
One Southwark Bridge, 
London SE1 9HL 


PERCY PLACE. PERCY ROAD 
LONDON W12 

FREEHOLD VACANT POSSESSION 



FOR SALE 

Attractive secure mews offices 

and warehouse with car parking 
inducing large open storage area 
totalling approx. 14,000 sq It 
Potential further development 
For further details: 
COLUNGWOODS 
TEL: 081 743 8741 
FAX: 081 746 2433 


losophy says Mr Bennett. 

That approach is ainn recom- 
mended by Mr Chris Peacock 
of Jones Lang Wootton. “You 
need expertise and, most 
importantly, you need people 
to devote a lot of time to find- 
ing the product. Otherwise you 
hear about everything last." 

Mr Peacock thinks that 
small developers realise this 
and have been deterred. “When 
it comes to the crunch they 
have not got the resources to 
do it properly,” he says. He 
reckons that, although many 
developers have shown an 
interest in the continental mar- 
kets, there will be little action. 

The ups and downs of the 
UK market may have dis- 
tracted UK developers from 
continental forays. When times 
were good in the UK, they were 
fully occupied; now times are 
bad they are not in an expan- 
sionary mood. 

If so, it bodes well for the 
long term health of the conti- 
nental markets. As shown by 
the experience of Brussels in 
the early 1970s, a new-found 
enthusiasm for a particular 
market can spell disaster. “One 
needs to tread pretty carefully 
with hot money around,” says 
Mr James Tuckey of MEPC, 
which has developments in 
Germany and investments in 
Paris, Sweden and Austria. 
“The trouble is that everybody 
says Europe is the place to be.” 



Belgium was a magnet for UK developers. K ended In disaster, wflh a glut at office space 


WELL WORTH A CLOSER LOOK ... 
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CENTURY PLAZA 


LUTON 


NEW AIR CONDITIONED OFFICES 

10,000 - 230,000 sq ft 


HIGH SPECIFICATION ■ SUPERB VALUE 


FOR FURTHER INKWMA HOW PLEASE CONTACT 


MARIN PEPRY 





LEWIS & 


TUCKER 


teltaiUiSi fepjoas l-jrtoan te* G*i> 

071-629 5101 


Ian Scott 


IPI— m i MIM.MIM 

071-493 9911 


MAJOR 
INDUSTRIAL COMPLEX 


BRYMBO, WREXHAM, CLWYD. 


Over 1 .000,000 Sq. Ft. on 150 Acres 

FOR SALE FREEHOLD 

with 

REDEVELOPMENT 

POTENTIAL 

or for 

USER OCCUPATION 

Additional Agricultural and 
Mineral Bearing land also to be sold 



0532-457356 


A UNIQUE INVESTMENT OPPORTUNITY 
IN A LEADING 

EUROPEAN LEISURE DESTINATION 


THE OPPORTUNITY 


ACQUISITION OF A WATERPARK 
PROJECT OR LAND FOR 
DEVELOPMENT IN CORFU 

* Freehold land - 78,000 sq metres (c. 18 acres) 

* Complete architectural and engineering plans 

* Full Greek National Tourist Organisation and 
planning permission 

* Opportunity for Greek Government grants 
and tax concessions 

The vendoc an international leisure company is 
willing to retain a share in the project. 


For further information contact: 
Maneksh Dattani 071 438 3205 

Simon Shaw 07i 438 3549 

ArtK. a (fax) 071 831 1133 

Arthur Andersen 

Corporate Finance Group 
1 Surrey Street 
London WC2R 2PS 

Arthur Andersen <5 Co is authorised 
by the Institute of Chartered 
Accountants in England & Wales 
to carry out investment business. 


Arthur 
Andersen 

I AETHL R .WDHRSEN .V CO. S C. 


COMMERCIAL FINANCE & RESTRUCTURING 

lalmH rales from 1.4% above bank base rate for good propovikuu. 100% 
funding on investment properties for professionals. Long and short term fixed 
rate funds available from 117*. 

For further infortnuiion eall Hugh McHoxdy or Tim Hyde 
Td. 081 947 7414 Fax: Ml 3514 
or semi written proposals to 

... , BAYMIST LIMITED 

74 HIGH ST MEWS. WIMBLEDON VILLAGE, LONDON SWI9 5EG. 


THORPE 


M2S Junction 13 
New Prestige Office 
Development from 
2500 sq ft 
To Let/For Sale 

0**m A Fanucn 071 32) 6644 
WUfctSl A PMmen 071 4U 2142 


UNIQUE freehold 
PROPERTY 
OPPORTUNITY. 

Freehold building commercial 
860 sq. ft. 3 one bed apart* 
merits. Superb condition 
£648,000. 

Til owner 071 734 5377 for ilctalb. 
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A BOUVERIE ) 
\\ SQUARE A 
\\^ — / // 


Central 

, , / / / Milton 

\ \/wV/ Keynes 
\\ V // 

V 


50,761 sq ft of Offices 

Immediately available as a whole 
or in floors from 14,606 $q ft 

TO LET 




01-4935566 



0908-604630 




ft VIKMGPROPSRTY f 

OROUP IMJJTC D 

k^viOMw'dianpC^tairiui v 
ro»ft**wv* «**oi 


Qw/Me n illon Life 



S H I pJj'O USE 

BATTERSEA SQUARE 

LONDON SWii 


QP TO 


18,750 


SQ FT 


QUALITY OFFICES 

WITH CAR PARKING 

TO LET 

CONTACT 

Gregory Porter John Hennings 

NELSON BAKE WELL HENNINGS HUME 
071 629 6501 071 408 1270 


135.000 

LANDMARK 

BUILDING 




3 MINUTES FROM 
FINSBURY SQUARE 

or sale 

PURCHASE PRICE 

LESS 
THAN 


f 


£40 


PER 

SQ.FT. 


► ATTRACTIVE PERIOD 

BUI I, DING 

► VALUABLE PLANNING 

CONSENT FOR 175.OOOSQ.FT 

"► DIVISIBLE INTO NINE 

SELF CUN TA I N Kl) BUILDINGS 


► ISLAND SITE OF i4 ACRE 
L CENTRAL COURTYARD 

► ALSO AVAILABLE" TO LET 
IN WHOLE OR PART 

urgent sale required 

Hrl HR I* 


□MICE 


.'I XL.. W> S*u»r. L*.Xw. Wl.\ .TO 

071-486 1252 


Unrivalled opportunity 


Land with planning consent for 


easy access to Motorway links and I n tern a tional Airports. 

Forbrodtum, wrt&to: Roway Estates, POBax 9, Gloucester Gi. T 3HY, England 

Telephone: 44(0)452 331003 



ROSSAY 

ESTATES 


The Independent Land and Property Brokers 


PICADILLY CIRCUS 

LONDON 

Opposite Eros - 
Unique location 
SHOP/FOOD UNIT 
Substantial Premium Required, 
Genuine Purchasers Only. 

Write Box A287, Financial Times, 
One Southwark Bridge, London SE1 9HL 


INTERNATIONAL PROPERTY 



i 




Suburban Boston U.SLA. 
Permitted 151-unit Suburban Boston 
Residential Development Opportunity 

INVITATION FOR 

SEALED BID 



Huckina Farm is a 364 -unit planned residential community m 
Bedford, Massachusetts. With 13 homes completed and sold 
the opportunity to develop the remaining approved untapf this 
upper middle income condominium project is now offered. 

• Ffermirs for 151 freestanding and attached homes 

• Extraordinary 294-acre sire; awajd-vdnnmg cluster plan 

• lust four miles from “.America's Technology Highway 

• Adjacent to historic village and conservation land 

This offer is presented by The 
Ksztage, contact: 

The Cixlman Company. I nz- 
211 Congress Street 

Boston, MA USA. 02UO 

Tel; 617423-6500 ftx: <517451-0989 

All Wii* ‘nr subject “ dw terms and conditions ctmiamei 

rn Bidder's Information fhckogr- 


< % 


f 


THE WORLD’S 
LARGEST 

LANDBASED SALMON FARM 

sS'SSS" 

Hailkeisholar, Grimsnes, 70 km oast of ReyHiaviK. 

~S== 2 SKSSSBSS&« 

SS=S»r 

jSs2r 

integrated salmon company. 

. ™ further '^—jop.ospec^ses, 

Den norske 1 S"S 56 or 

Mr. Tor Sydnes, +4 j 5 21 98 17 

Mr. Frode igiand. phone 4 





B»ofcnSiWC i»p o> u*j .i 

♦ 

NEGOTIATED 
SEALED BID SALE 

GenTrust 

lower 

584*16*1 

♦ 

Miami, Florid* 

♦ 

_ An 80 war 

raiummfc leasehold tscttin 

aP^oryaffice coocr 

♦ _ 

ftr information call 


RqJ Esoce l 

KTC Adxnta 

245 ftachuceCeaor Aw, NE 
Adaaa.GA.VD03 

W800^28-43W 

H04-83V5050(GA) 

♦ 

O&ntif} made subject co 

cnanfp cr price, 
prior sale and widnrawal 
wiibouc norice. 


Montreal. Canada 

Luxury Condominium 

In 1st class location, close to downtown, 2 bedrooms, 

2 baths, new construction old charm, pool and fitness 
centre, 185 m2 (1990 sq.ft.). Sales price: Can $490,000. 

Industrial Building 

in Pointe Claire, Montreal, multi-tenant, 5.925 m2 
(63700 sq ft) Return on Investment 7.5% with excellent 
increase possblity. Sales price: Can $ 2.350.000. 
Inquiries to: Vaiver Real Estate Inc., 3410 Peel St., Suite 
2202, 'Le Cartier 1 , Montreal, Quebec H3A 1H3 
Tel: 514 285*1314 or 
Fax 514 848-9897 


MIDAS PALACE 

Tbe Opportunity of the Century In 
VIENNA. AUSTRIA 

Rented floor space from 15 to lS4XX)m 2 £or Hales and office 
premises at Vienna's very best business address. 

TWpJe- A location quality: 

After the opening of Eastern Europe. Austria is once 
afpiln back In the heart of Cental Europe and 
candidate No-1 far EO membership. 

At the EXPO. 95. Vienne wtB be host to the whole world. By 
tradition, it already has the very beat c ronom l c and cultural 
Ucs with Eastern Europe. 

You could not Bud a better, more promising site! 

INT. REALTOR 
DR PAUL WIRTH 
FAVORITENSTR. 10 
A- 1040 VIENNA 

Tel: (1) 505 96 97. 505 25 90/ Fax: (1) 505 70 77, 505 47 20 


Donnington. Newbury 1 mile. M4 2 miles 

DONNINGTON LODGE 

A substantia] building of about 7,600 sq ft 
on the edge of the village adjoining 
open countryside 

Cottage and further buildings 

Established use as a Non-residential institution 
(Class Dl); planning permission for Nursing 
Home use (Class C2); potential for various 
other uses subject to planning permission 

For Sale. About 62 acres 



SAVELLS 


071-499 8644 

20 GrosvenorHEH, London W1X0HQ 




STUDIO WAY BOREHAMWOOD HERTS 

PRESTIGE AIR-CONDITIONED 
OFFICE DEVELOPMENT 

TO LET 

Designed in a Parkland Setting 

26.000 -66.000 sq ft approx. 



10 CONDUIT STREET. LONDON WIR 0BR 

071-493 0206 

FAX: 071-629 8913 



For Sale Freehold 


❖ 


An existing building of 58.600-sq ft net let unrif Much I99L 
with the benefit of planning permission for a scheme 
providing 40,200 sq ft net or 45.900 sq ft net 
of office accommodation 

70 Yauxhall Bridge Road London SW1 

cam- Aodrav MdMar 0o the katracOm of 

HilUer fig SECURITY PACIFIC 

Parker M euho finance 

071-6297666 Pnn^v 


tee Division 


WOKING 
WAREHOUSE/ 
OFFICES 
LEASE FOR SALE 

S minutes drive from town 
centre with M25 ten minutes 
away. Waterloo 25 minutes 
by train. Modern building 
totalling 7685 sq.ft (includ- 
ing mezzanine) of which 
over 2000 sq.ft, are offices 
(some air conditioned). Pass- 
ing rental is £30,900 p.a. 
Next review June 1994. 
Lease expires 2004. Good 
car parking facilities. Pre- 
mium required. 

Please write to: J R Murphy 
STL Group Ltd. 

18 Goldsworth Park 
Trading Estate, Woking, 
Surrey GU2I 3 BA 
or telephone 0483 715355. 


INTERNATIONAL 
PROPERTY 


BUDAPEST HUNGARY 
55 Hectares (137 Acres) 

Best warehouse dtst/lt>uiJor>/shop- 
ptng centra highway location at the 
main Interchange connecting Hun- 
gary & western Europe Ideal 
investment or Immediate develop. 
mem-5.7 Million USD. Also 
downtown hotel Investment 14% 
return. 

Tel: 212 683 3200 Fax 212 683 3386 
In USA. 

Tel: 38 1 1185 133 Fax£6 1 lie 4180 
In Hungary. 


ESTORIL - PORTUGAL] 

For Sale Caaba ol Estoril 3«!ar Touristic 
Hotel 12 mSes hom do wntown Lhbon, 200 
ImstreshowiEshd CaMno. 65 bednxara and 
7 suMas tufty f writhed and equhped. Pool 
Bar. Restajrarn. 

Far lamer ang rider 
Tel: 00361-1 -4869169 
Fax: 0036-1-4869343 


BRUSSELS 
FOR SALE 

Apart Hotel high class "*** 
available August 91 - 
near to E.E.C. 25 apart 
BF 135 mil. 

Exdtehre hnmo (phono) 32- 1 CM* 1050 
(Fax) 32-10-241758 


COMMERCIAL 
PROPERTY 
appears every Friday in 
the Financial Times. 
For advertising 
information please call 
Edward Bali on 071 873 4196 


EDUCATION 


UNIVERSITY OF LONDON 
The 1990 Stamp Memorial Lecture 
entitled: ‘RULES VERSUS DESCHE- 
TION IN THE CONDUCT OF 
ECONOMIC POLICY* win be ghren 
by The HI Kon legal Lawson MP 
(Former ChaneeTlor or the Exche- 
quer (1683-1988) and Director of 
Barclays Bank PLQ St 8.00 pm an 
Monday 26 November 1900 at the 
University of London. Senate House. 
Males Street. London WC1E 7HU 
ADMISSION FBEE, 
WITHOUT TICKET 


£20,000 

REVERSE 

PREMIUM 

Wembley, Middx. 
Modern office 3200 sq 
ft, lift, c/h, good light. 
Rent £8.12 P.S.F. 

L.V. A Co. 071-629 9554. 


MAYFAIR - 
SUPERB 
PENTHOUSE 

To Id. Opposite Doictatsr Hold. 4 
bcdt/3 bath, Loongc Terrace, p anor a m ic 
views of Hyde Park. Abo ajc OFFICES 
(TOO sq ft) la let If required. 1/2 yn la. 
Ref SEP. Mm & Partners 
071-629-9933. 


PETERBOROUGH 

Newark Road, A dam Court 

High Quality Self Contained 
Office Buildings 

1,735- 13,473 sq ft 

□ For Sale/To Let 

CD Occupiers — United Dominion Trust, Page U.K., 
Inland Revenue Staff Federation, Sun Alliance 

Ref: PW 


Ref: MJW/WJG 

EOWARDSYMMONS 

2 Southwark Street 
London Bridge 
London SEl IRQ 
Tel: 071-407 8454 

LONDON MANCHESTER LIVERPOOL BRISTOL SOUTHAMPTON 


Connell 

Wilson 


0733-63921 

14 rflUfTCJin 


URGENT 

TO ALL FAST FOOD CHAINS 
TROWBRIDGE, WILTSHIRE 
RECENTLY AVAILABLE 

1 Acre site (which can be split) situated in the centre of 
town on main road adjacent to large shopping centre. 

For Information contact: 

Brian Rtchfttt 
Brian Rtdwtt riomnumlal 
Telephone! tztS 753 SM 
Fan nxs 753664 



e 9JI O'O-n. St ■leet, U “Ifh 

Attractive Period Office Building 
714 Sq. Ft. to 3,490 Sq. Ft. Approx 
TO BE LET 


N9MELLERSH 

ESI&Harixng 

071-409 0866 


A TOP FLOOR 

of 3,500 sq ft within a new air 
conditioned office development in 
the Aldwych, WC2. 

3 car parking spaces available. 

AD enquiries 071 493 6040. 

Reft Warren Leader 


CONTRACTS & TENDERS 


GOVERNMENT OF SRI LANKA 
SALE OF UP TO 60% OF SHARES 
OF CEYLON OILS & FATS LTD. 

01Ters are invited trout welt established Feed Millers/Oil Millers with proven experience in the promotion of 
production, collection and processing of Soya Bean and Maize for the purchase of up to 60% of the issued 
share capital of Ceyloo Ofls & Fau Limited. 

The Head Office and Factory of Ceylon Oils & Fits Limited are located at Seeduwa- a coastal village 20 
kilometres North of Colombo, it has a land extern of 45 acres which win be leased out from the Government 
of Sri Lanka on a long term basis, and has the following facilities. 

1 . Two Provender Plants - capacity production of 40 MT per hour. 

2. New Solvent Extraction Plant - capacity input of 50 MT per day. 

3. Refining Plant - production capacity of 30 MT per day. 

4. Fatty Acid A Glycerine Pbsl - capacity input of 1 9 MT per day. 

Ceylon Oils A Fau Limited manufactures Oils, Animal Feed. Fatty Acids and Glycerine. 

It is ibe-buentrao of ibe Government to promote a large number of farmers in the country to engage in the 
cttllrvation of Soya Bean and Maize. The Feed MiUer^Oil Millers are expected lo participate directly in ibe 
promotion of tbe cultivation and the collection and purchase of Soya Bean and Maize. Tbe Bidders should be 
able to enter into contracts with prod ucers/culti valors and undertake to provide tehchnical information, seeds 
and other inputs and guidelines. 

Tbe Feed Millen/OU Millers should in addition agree io depend solely on locally produced inputs like Soya 
Bean and Maize and also explore markets abroad for export of raw products or finished products. 

Proposals should contain a definite commitment to future investment in the promotion of the cultivation of 
Soya Bean and Maize within a period of four years from the date of acquisition of shares. Proposals should be 
submitted by tbe Bidder/s together with the following documents: - 

1. Firm/Company Profile 

2. Audited Financial Statements for the last 2 years. 

3. Banker's Reference. 

Financial proposals should contain definite investment plans including means of financing and dearly 
indicate the extern of infusion of foreign capital, if any. 

Sealed bids should be delivered in person or sent under registered cover or other means to teach the Chair- 
man; Cabinet Appointed Tender Board fbc Divestiture of Ceylon Oils & Fats Limited. Ministry of Agricul- 
tural Development A R esea rc h (Procurement Unit) 2nd Floor, Agrarian Services Department Building, No. 
42. Sir Marcus Fernando Mawadia. Colombo 7. before 2 JO pm an Friday 28th December. 1990 or should be 
deposited in the Tender Box kept ft* this purpose at the said address before 230 pm on the said date. 

Bid Forms could be obtained horn the Chairman of the Tender Board on payment of US S 10CV- or the 
equivalent in Sri Lankan Rupees. 

A pre-bid meeting will be held at the Head Office of Ceylon Gib & Fats Ltd., Seeduwa at 2.30 pm oo 
.Friday , 23rd November. 1990 with the prospective Bidder/! or their representatives to apprise them of the 
salient points of the Bids. 

Technical proposals will be evaluated initially. Financial proposals will be evaluated on a date which win 
be notified lo the prospective Bidder/s by the Chairman of the^ Tender Board for the Divestiture of Ceylon 
Oris A Fats limited. 

Bidder/s or their Authorised Representatives will be eligible to be present a the opening of Bids. 

For further particulars refetitjg to Ceylon Oils & Fats Limited and for appointments to visit the sites 
concerned, please contact die Chairman, Ceylon Oils & Pats Limited, Seeduwa. Telephone: 0303537. Telex: 
21256 FATSCO CE. Fax No. 0303537. 

MINISTRY OF AGRICULTURAL DEVELOPMENT AND RESEARCH 

(Procurement Unit) 

2nd Floor, Agrarian Services Department Building. 

42. Sir Marcus Fernando Mawaiha, Colombo 7. 

Sri Lanka 
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EXHIBITIONS 


London 

Royal Academy of Arts. Monet 
in the 90s: The Series Paintings. 
The long-awaited blockbuster 
exhibition has sent reviewers 
scurrying to explain the artist's 
double vision. Burlington House, 
Piccadilly (287 9579). 


Carte musses et monuments sold 
In museums and metro stations 
enable visitors to avoid queues 
at 60 museums and monuments, 
Including the Louvre. Musee 
d’Orsay and Versailles. 

Galerie Daniel Malingue. Maitres 
Impress Ion Is tes et mode rues. 
From a Pissarro gouache show- 
ing in hazy blues, greens and 
greys two women returning bom 
the Helds to a pleasing Berthe 
Morisot portrait of young girls 
framed in an open window, from 
white-toned Utrillos catching 
the essence of Montmartre to 
the poetry of Miro's flying star. 
Daniel Malingue has assembled 
works of rare quality to repre- 


THEATRE 

London 

Aspects of Love (Prince of 
Wales). Andrew Lloyd Webber's 
latest is an intimate chamber 
operetta derived from David Gar- 
nett’s 1955 novella. Musically 
interesting and well directed 
by Trevor Nunn. A probable, 
but unspectacular, hit (839 5972). 

Absurd Person Singular (White- 
hall). Revival of early Ayckbourn 
comedy, directed by the master 
hims elf, about three couples at 
Christmas in three kitchens over 
three years. Moira Redmond, 
Richard Kane and Lavinia Ber- 
tram on fine form in a produc- 
tion which confirms Ayckbourn's 
early bleakness (071 867 1119). 
Extended until January 
Man of the Moment (Globe). 

Nigel Planer and Gareth Hunt 
in another Alan Ayckbourn play, 
this rime about media manipula- 
tion (437 3667) 

Into The Woods (Phoenix) Julia 
Mckenzie shines as the witch 
in Stephen Sondheim's compen- 
dium of fairy tales. The title song 
is more memorable than a story- 
line that descends into rea-imi- 
natlon and chaos as the charac- 
ters' dreams turn sour. (867 1004) 
Cats (New London). The formula 


sent his favourite period. 26. ave 
Matignon (42666033). Open all 
days except Sim, Mon mornings 
and lunchtimes. Ends December 
22 . 

Galerie Maurice Gamier. Ber- 
nard Buffet - La Bretagne. In 
his unmistakable spiky hand- 
writing, the painter beloved by 
the Japanese, pays homage to 
Brittany's ports and beaches. 

6. ave Matignon (42256165). 

Closed Sun. Mon and lunchtimes. 
Mnsde des Arts Decora ttfe. Pan- 
oramic wallpapers. If a wealthy 
French bourgeois of the 19th 
century felt the need for chan- 
ge In his comfortable but some- 
what boring life, a panoramic 
decor covering the walls of his 
salon would instantly transport 
him to an exotic scene. There 
was an endless choice of subjects 
and locations - Peru with lush 
palm trees, crusaders liberating 
Jerusalem or the 1830 barricades 
in Paris. 107, Rue de Rivoli 
(42863214). closed Mon, Tue. Ends 
January 21. 

Haboldt and Co. The newly 
opened gallery presents in its 
luxurious setting a selection of 
old masters from Holland, Ger- 
many, France. Belgium and Italy 
with names as diverse as Ter 
Borch and Canaletto, Boucher 
and Tiepolo. 137, rue du Fbg. 

St Honor# (42895881). 

Grand Palais. Picasso. A portrait 
of Jacqueline Picasso with her 
hands crossed round her knees 
is the symbol and the central 
point of an exhibition or 47 paint- 
ings, two sculptures, 40 draw- 
ings, 24 sketchbooks, 19 ceramics 
and 247 engravings and litho- 
graphs which have come to 
enrich, in lieu of death duties, 
the French national collections. 
The exhibition begins with the 
blue period and ends with the 

of T.S Eliott words, Lloyd Web- 
ber music and feline dance has 
made this Britain's longest run- 
ning musical (406 0072) 

Amsterdam 

Stalbouderij Theatre Company 
in The Class Menagerie by Ten- 
nessee Williams, directed by 
Nancy Gabor. Stelhouderij (1st 
Bloemdwarsstraat 4) (262 282). 
International Puppet Theatre 
festival The Story of the Jade 
Lotus Gram China’s Puppet Thea- 
tre of Sichuan. EMne Komedie 
(Amstel 56) (240 534). 

New York 

Falsetto land (Lucille Lortel). 

It will be known as the musical 
about Aids first hitting New 
York but it goes much further 
than that, snowing the effect 
on a larger circle of people, who 
include a boy having a Bar Mitz- 
vah and his parents, all three 
of them (924 8782). 

Grand Hotel (Martin Beck). 

Tommy Tune. Broadway's pres- 
ent musical doctor, directs this 
remake of the Garbo film to 
shake the bones of this inert 
depiction of lives criss-crossing 
in an elegant, but somewhat ran- 
dom setting (246 0102). 

Cats (Winter Garden). Still a sell- 
out. Trevor Nunn's production 
ofT-S. Eliot's children's poetry 


obsessive erotic works of Picas- 
so's last 10 years. A period whose 
importance has only recently 
been recognised. Closed Tue. 

Wed late closing, ends January 
14. 

Brussels 

Mnsde dlxelles. LTmpression- 
isme et le Fauvisme en Belgique 
Is a major exhibition of Belgian 
painting - from the 1880s to the 
1920s. While several artists fol- 
lowed the lead of French Impres- 
sionists and German expression- 
ists, others such as Claus. 
Stobbaerts, Wouters have a dis- 
tinct and increasingly valued 
style of theh- own. The finest 
show seen in Brussels for some 
time- Closed Mondays ends 

December 16. . 

Galerie de la CGEIL The Belgian 
Dynasty and Belgium's cultural 
Development daily, ends Janu- 
ary 30. 

Palais des Beaux-Arts. 5 million 
years: The Human Adventure. 
Man's evolution seen through 
200 Paleontological exhibits. 

Daily ends December 30. 

Mns£e d’Art Moderns. Place Roy- 
als. The Goldschmidt Collection 
of modern painting s recently 
left to the museum is on view 
in its entirety for the first time. 
Works by Braque, Chagall, Hock- 
ney, Klee, Miro and others. 

Closed Monday, ends December 
16. 

Madrid 

Centro de Arte Relna Sofia. After 
undergoing seven months of 
major reforms the centre reopens 
as Spain' s “national" contempo- 
rary art museum. Memory of 
the Future: Italian art 1900-1964 
is the most comprehensive show 

set to music is visually startling 
and choreographlcally feline (239 
6262). 

Les M3s£rables (Broadway). The 
magnificent spectacle of Victor 
Hugo's majestic sweep of history 
and pathos brings to Broadway 
lessons In pageantry and drama 
(239 6200). 

Phantom of the Opera (Majestic). 
Stuffed with Maria Bjarnson's 
gilded sets. Phantom rocks with 
Andrew Lloyd Webber’s haunt- 
ing melodies in this transfer 
from London (239 6200). 

Gypsy (St James). This 30th anni- 
versary production is a reminder 
of the heyday of the American 
musical with memorable tune 
after memorable tune, as well 
as a forceful plot about the ambi- 
tious stage mother wbo encour- 
ages her daughter even Into bur- 
lesque (24 6 0102). 

Tokyo 

gflhnfci- Performances at Kabu- 
ki-za centre around a name-tak- 
ing ceremony for the actor Sen- - 
jaku. who follows in his father's 
footsteps to become Ganjiro HL 
Both performances (11am, 

-l.30pm) are mixed programmes, 
combining drama, spectacle, 
song and dance. Earphone guide 
in English and English-language 
programme (541 3131). 


organised to date on 20th century 
art. 

Fundadon Juan March. Cars, 
Andy Warhol’s unfinished series 
of car drawings and paintings, 
commissioned by Daimler-Benz 
on the centenary of the invention 
of the automobile, are now on 
view at the foundation on loan 
from Daimler-Benz In Stuttgart 
Ends January. 

Barc el on a 

Museo de arte Modemo. Modern- 
ism. A comprehensive show of 
modernism as “total art". Organ- 
ised by Olimpiada Cultural, the 
aim of the exhibition is to show 
off Barcelona's rich modernist 
inheritance in all its different 
aspects: Including painting, post- 
ers. jewelry, furniture, stained 
glass, wrought iron and ceram- 
ics. Many of the items on show 
belong to private collections and 
have never been publicly exhib- 
ited before, others are museum 
pieces which have been specially 
restored for the occasion. An 
additional suggestion would be 
to walk around Barcelona’s mod- 
ernist area in order to admire 
some of its most important mod- 
ernist facades. Ends December 
20. 

Rome 

Palazzo DeU’Eepo&lzlone. Yoko 
Ono chose Rome, “because it 
is a city we both loved” for her 
tribute to John Lennon. This 
multi-media show includes draw- 
ings. photographs, poems, musi- 
cal instruments, paintings, sculp- 
ture and a portfolio of 15 
lithographs made by Lennon 
and given as a wedding present 
to Yoko. Ends November 12. 

OPERA AND BALLET 


London 

Royal Opera, Covent Garden: 
further performances of the Bar- 
Mere di Stoiglia revival, con- 
ducted by Gabriele Ferro, with 
the first of two Interesting casts: 
Agnes Baltsa, Raul Gimenez, 
Jeffrey Black, Gabriel Bacqtder 
and Ruggero Raimondi. 


Opera, Palais Gamier. Verdi's 
Otello conducted by Myung- 
Wtaun Chung with Placido Dom- 
ingo in the title role for the first 
five performances and with Ren- 
ata Bruson as lago and Kallen 
Esperian as De6demona 
(40011616). 

Brussels 

Theatre royal de la Monnaie. 
The Monnaie Opera in Hans Ten- 
der's Stephen Climax. Sylvaln 
Cambreting conductor, director 
Peter Mussbach, sets by Paul 
Lerchbaumer. 

Amsterdam 

Nederlands Danstheater in L'En- 
font et les Sortileges (Ravel/Ky- 
Uan). Evening Songs (Dvorak/ 
Kylian). and a new ballet by 


Milan 

CasteHo Sforzesco. The People 
of the Sun and the Moon:, trea- 
sures of ancient Peru. Nearly 
500 ceramics, gold objects, tex- 
tiles and gems, together with 
a small but precious collection 
of erotic ceramics of the Moche 
civilisation. lent by museums 
In Lima. Ends December 9. 

Venice 

Palazzo GrassL From Van Gogh 
to Picasso - from Kandinsky 
to Pollock Opening with Picas- 
so's 1931 Woman with Yellow 
Hair and closing with Fernand 
Legeris 1950 Builders with Rope, 
this exhibition provides a truly 
delightful canter through mod- 
ern art from the late 1870s 
onwards. Included in the group 
of paintings lent by the Guggen- 
heim In New York are 32 works 
from the remarkable Thannhau- 
ser collection, none of which 
have been back to Europe since 
they were bequeathed to the 
museum in 1940. Justin T hann - 
hauseris group Include some fine 
Cezannes, two famous early 
Picassos: Le Mo ulin de la G alette 
and the Fourteenth of July, and 
excellent examples of almost 
every other artist of (vote (mainly 
French) you can think of. Ends 
Decembers. 

Dresden 

Albertinum. Georg-Treu-PLatz 
L Some 350 works by 170 artists 
who were expelled by East Ger- 
many during 1949-1989. This pre- 
sentation alms to explain the 
difficulties of working under the 
communist dictatorship. Among 
the artists are Georg Baselitz, 
Gotthard Graupner, Bernhard 
Hefllger, Gerhard Richter. 

Hans van Manen. Netherlands 
Opera with the premiere of Glen 
Wilson's new production of U 
ritomo dUlisse in podia by Mon- 
teverdi, directed by Pierre Audi. 
Glen Wilson conducts a baroque 
ensemble playing authentic 
instruments, with Anthony Rolfe 
Johnson as Ulysses and Graciela 
Araya as Penelope. Elisa Monte 
Dance Collection with the world 
premiere of The World Upside 
Down. Turtles Eat Bones, and 
Dextra Dei. Muziekth eater (Wed) 
(256 455). 

The Hague 

Nederlands Dans Theater with 
La Cathedmle engloutie (Kylian,' 
Debussy) and the world pre- 
mieres of the new ballets by 
Philip Taylor and Jean-Chris- 
toptae Maillot. AT&T Danstheater 
(Ttaur) (360 4930). 

Rome 

Teatro Brancard o. The Teatro 
DeQ'Opera ballet now directed 
bybaUerlna Elisa bet ta Terabust, 
opens its autumn season with 
a ballet tryptich: Amedeo Amo 
dio's Ricercare a None Maohnenti. 
to Vivaldi's music; Ben Steven- 
son's Three Preludes, to rachman- 
mov; and Graduation Ball by 
David Li chine to music by 
Johann Strauss. Alberto Ventura 
conducts the Teatro Dell 'Opera 


Gfinther Uecker and Rolf Szy- 
manski. Ends December 2. 

Berlin 

Martin-Groplus-Bau. Sfcrese- 
mannstrasse 110. Bismarck's 
Prussia, Germany and Europe. 
This exhibition in Berlin will 
be the first organised by the Ger- 
man History Museum, with 
around 1,000 pieces on loan from 
250 different museums from all 
over Europe and the DS. Until 
November 25. 

Frankfurt 

Staedel Museum has opened its 
new extension: 1.300 square 
metres display of 20th century 
art ranging from Picasso to Max 
Beckmann and Amseln Kiefer. 
For the opening ceremony there 
are four special exhibitions on 
the ground floor concentre ding 
on Max Beckmann with works 
which have only be seen before 
in Leipzig, the hometown of the 
painter. Among the other artists 
are the American sculptors Rich- 
ard Serra, Amselm Kiefer asweEL 
as sculptures in the garden by 
Per Kirkeby. Staedel, Schaumain- 
kai 63. Ends January. 

Cottbus 

The art of collage from 1945-1990: 
The new Germany slicked, since 
George Braque established paper 
collages in 1912 this has become 
part or modern art. This exhibi- 
tion shows a variety of 160 
works. Among the artists are: 
Hermann Gloeckner. Willy Wolff, 
Marianne Brandt. Hohn Heart- 
field, Herbert Kunze and Juergen 
Boettcher-StrawaJde. Ends Nov 
25. Staatlicbe Kunstsammlung, 
Strembergerstr 1. 

orchestra (732304). 

Venice 

Teatro La Fenice. Breaking the 
habit or opening with a popular 
19th century opera, the Fenice 
Starrs its aut umn season with 
Alban Berg's Lulu, last per- 
formed here in 1949. The new 
production is by Giorgio Marini, 
with sets and costumes by Lauro 
Crisman. The young soprano 
Ann Panagulias makes her Euro- 
pean debut in the title role 
(which she sang with great suc- 
cess at the San Francisco Opera 
last year) conducted by Yoram 
David (5210161). 

Berlin 

Tosco stars Mara Zampteri in 
the title role. Rigoletto in Hans 
Neuenfels' production features 
Gwendolyn Bradley. John San- 
dor. Ingvar Wixell and Rolf 
Kuehne. A Carlo Bergonzi recital 
with pianist Robert Morrison 
with songs by Verdi. Bellini, 
Donaudy, Tirindelli, Caccinl Don- 
izetti and Cilea. Der Troubadour 
has fine interpretations by Linda 
PLech. Raja Bonis, Camille 
Capasso. George Fortune, con- 
ducted by Stefan Soltesz. 

Hamburg 

Romeo et Juliet has John Neu- 


Bremen 

To commemorate the 

versary of the constructivist 
painter Walter Drexel a retro- 
spective is being held. He worked 
as painter, advertising manager 
andteacher. Ends Jan 13. Kun- 
sthalle am Wall 207. 

New York 

Brooklyn Museum. From pasto- 
ral landscapes to moons truck 
mature fantasies, this compre- 
hensive exhibit makes the claim 
for Albert Ptnkham Ryder as 
the first modern American 
painter. Ends January 6. 

Metropolitan Museum. Mexican 
art from pre-Columbian handi- 
crafts to modern murals includes 
a majestic panorama with more 
than 300 works covering 30 cen- 
turies. 

Pierpont Morgan Library. Trea- 
sures at Eton CoDege Library 
covers 550 years of collecting, 
including drawings of royalty, 
manuscripts and books amon g 
200 borrowed objects. 

Washington 

National Gallery. The 350th anni- 
versary of the death of Anthony 
Van Dyck is the occasion of this 
major exhibit of 90 masterpieces 
borrowed from around the world 
and mixed with the gallery's own 
fine collection. Ends Feb 24 

Chicago 

Art Institute. One of Chicago's 
most noted conteporary artists 
returns home when Ed Paschke's 
travelling whihit, which first 
appeared at the Pompidou Centre 
last year, arrives with 47 of the 
painter's day-gio portraits and 
landscapes. 

meier choreography. TdrmhOuser 
has a first-rate cast led by Linda 
Plech, Li via Budai, Kurt Moll 
and Gu enter Neumann In In the 
title role Another John Neu- 
meier ballet is danced to music 
by Gustav Mahler. 

Frankfurt 

Qeana Cotrubas, who is retiring 
from the stage, gives her farewell 
performance in the title role in 
La Bohfrne. Limb's Theorem, by 
W illiam Forsythe returns. Also 
offered Aufstieg und Fall der 
Stadl Mahagonny and Le Noe . a 
di Figaro. 


This week Includes CoppeHa am 
Montmartre and Spartakus. both 
choreopgraphed by Bonn's ballet 
director Youris Vamos. Camille 
Saint-Saens’ rarely played Sam- 
son and DaUla will be offered 
twice In a concert version star- 
ring Lucia Valentini -Terrani and 
Michael Sylvester in the title 
roles, conducted by Marc Sous- 
trot. 

Munich 

Nabucco stars Julia Varady. 
Daphne Evangelatos, and Wolf- 
gang BrendeL Un Balia in Mas- 
chera is sung by Giacomo Ara- 
gal(, Sharon Sweet and Marjana 


Chicago Historical Society. A 
House Divided, America In the .• - 
Age of Lincoln. Documents^ 
m em entos and personal effects 
of the Great Emancipator. 

Art institute. The Russian Taste 
for French Painting is a tribute 
to the cultural impact cf 
improved Soviet- American reia- 

dr.SawithiKFr^mKter- 

nieces borrowed from the Her- .. 
mitage and Pushkin Museums. , 
Works from Poussin to Matisse 
Include Manet, Renoir, Cezanne - 
and Gauguin. - - - - * 


Tokyo 

Masterpieces of Japanese Art - : 
This selection of 250 major works 
has been drawn together to mack 
the accession of the new 
Emperor. It includes rarely seen 
pieces from the Shosqi n Tcea sn- 
rehouse in Nora, the Haryup 
Temple, the Imperial Houa»mm 
collection and elsewhere. . , 

National Museum. Closed . 

days. - . 

Hara Annual 10. Since its estab- . ■ 
lishment ten years ago. this , : : 

fras held an a nnual 
show of young and e merging : 
Japanese artists: an opportunity 1 - . 
to obse r ve new developments , 
.md directions in Japanese art. : ■ 
Hara Museum. 

Azahu Museum of Arts and 
Grafts. UTtiyo-e prints and point- 
ings of flowers and birds: from 
the Rockefeller collection in the 
US. Among the artists repre- 1 
seated are Hokusai and Hiro- . 


wtiliam Blake: 200 iodiosyncratic i , 
works by tbe English revolution- ■$'- 
ary, visionary, poet and painter. 

Part of tbe UK 90 Festival. 

National Museum of Western . 

Art Closed Mondays^ 

Upovsek. Palestrina features 
Marilyn Schmiege, Georgina von 
Benza, Peter Schrier, Bernard 
Weikl and John Broecheler. 


New York 

Metropolitan Opera. James Coo- 
Ion conducts the season premiere 
of Salome with HUdegard Beh- 
rens, Helga Dernesch and feter 
Kazaras In Nikolaus LehnhofTs 
production. (362 6000). 

Washington 

Washington Opera. The com- 
pany's 35th season continues 
with Maria Ewing in the title 
role of Salome, In Sir Peter Hall's 
production conducted by Gerald 
Schwarz. Yoko Watanabe is Mimi 
and Antonio Ordonez is Rodolfo 
in Gian Carlo Menotti's produc- 
tion of La Boh&me conducted 
by Vjekoslav Sutej. Opera House, 
Kennedy Center (416 7600). 

Chicago 

Lyric Opera. Donato Renzetti 
conducts Andrei Serban’s new 
production of Lucia di Lananer- 
moor with June Anderson as 
Lucia and Alfredo Kraus as Sir 
Edgar. Civic Opera House (332 
2244). 
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CDC wants to raise your interest. 

The interest that conies with a good return on 
long term commitments in developing countriesL 
And an interest in the management of a ^ — 

wide range of exciting new projects. f f 

Last year our skills in financing and V ' — 


co-investing produced total new investments of 
£150m, around 4,500 new permanent jobs and 
foreign exchange for host countries. 

| If you want an interest in development 

Lj J f overseas, we would like you to contact 

— i CDC now 


BRITAIN INVESTING IN DEVELOPMENT 

CONTACT MADALENE WHITSON. COMMONWEALTH DEVELOPMENT CORPORATION, ONE BE5SBOROUGH GARDENS, LONDON SW1 3JQ. 
TELEPHONE 071 1+4471)8284488. TELEX- (+51)21431. FACSIMILE: 071 (+4471) B28 6505. 
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Meet three wise men embodying 
Hewlett-Packard calculators. 

Einstein personifies theoretical 
thinking. Da Vinci, excellence in design. 
Washington, sound investment 
Computing in symbolic maths, the 
advanced software of the HP 4SSX or 2SS 
is like having the power of a PC in your 
hand. 

You can even link the HP 48SX to a PC for 
increased memory capacity. 

The financially-minded will prefer the 
HP 17BII or 19BIJ with amortization, 
bonds and HP Solve. The HP 19BII offers 
graphics and time management. 

Every wise man should visit their local 
dealer. 

A . Hewlett-Packard calculators. 

JC\m They work better, so will you. 

London: Any Ryman Stationer. Manchester? 
A.B.E. TUU (001 ) 432 0708, Fletcher Ww thlnpton 
(061 ) 928 8929. Birmingham: Stanford & Mann, 
Birmingham New Street. Scotland: Comcai, 
Glasgow (041) 332 5147 Wales: S JLT, Cardiff 
(0222) 3777 Northern Ireland: B.S.S., Belfast 
(0232) 321 466. 

Till I HEWLETT 
1521 PACKARD 


A high-level two-day forum is to be arranged by the Financial Times in association with Expansion. It will 
look at the outlook for the Spanish economy, the effect of the slowing down of the economy on 
investment and industrial production and will analyse the strategies to make Spain more competitive to 
meet the challenge of the open European market and the changes in Eastern Europe. 

Speakers taking part include:- 


D. Carlos Solchaga Catalan* 

Minister of Economy and Finance, Spain 

Dr Francisco Jose Pereira Pinto Balsemao 

Chairman 
Controijomal SA 

Former Prime Minister of Portugal (1981-83) 

D. Jose Borrell Fontelles 

Secretary of State for Finance 
Ministry of Economy and Finance, Spain 

D. Jaime Echevarria Abona 

Chairman 
Viscofan SA 

D. Jaime Carvajal Urquijo 

Chairman 
Ford Espana 

D. Mariano Rubio Jimenez 

Governor 
Banco de Espana 

* Subject to final confirmation 

A limited Amount of exhibition space 

in association with Expansion 


D. Fernando Panizo Arcos 

Secretary of State for Industry and Energy, Spain 

D. Abel Matutes 

Commissioner 

Commission for the European Communities 

D. Arturo Romani Biescas 

Managing Director, Industrial Division 
Banesto SA 

Mr Timothy Davis 

Senior Vice President & Country Manager 
Chase Manhattan Bank NA 

D. Jose Garcia Hermoso 

Vice Chairman 

Comision National del Mercado de Valores 

Professor Dr .JUrgen B Donges 

Director 

Institute of Political Economy 
University of Cologne 


is available at the conference 


Official Carrier: 


BUSINESS 
WITH SPAIN 

O Please send me further details. 

D I am interested in exhibiting at the conference 


To: Tbe Financial Times Conference Organisation 

126 Jennyn Street, London SW1Y4UJ 

Tel: 071-925 2323 Fax: 071-925 2125 Tlx: 27347 FTCONF G 


Company. 

Address.. 


A FINANCIAL TIMES 

INTERNATIONAL 

CONFERENCE 


Postcode. 


Type of Business. 


-Country. 


■ n*s< ■ 

i AtiT V 


^ it: 

' -Gdij-i 




Br-t 

; ™ c nr_- .. •• v ■ . 

: .’e:' 9 .- 

i ' 

W::--: - . 

! fe/. . 


sf^:: 









31W 

sn- 

:r. 






! 


*9 

7 0 



Awaair Muk 

Alex Jennings: rare scope as Richard 

Richard II 


ROYAL SHAKESPEARE THEATRE. 
STRATFORD-UPON-AVON 


To those who thought 
Shakespeare had crept out of 
topicality, Richard U pots this 
question: what should a politi- 
cal community do with a mer- 
curial leader who presides over 
' divided followers and exiles 
dissenters? Ron Daniels' exexn- 
.... plary production answers that 
.fit in accounting for every aspect 
of this complex, tangled play. 
Shakespeare's Ricardian court 

• questions the premise for the 
king's divine right to rule, and 
the subjects' responsibilities 
when he rules badly; ami Dan- 
iels charges each moment of 
the play with that dual 
enquiry. 

Antony Mcdonald's minimal 
set addresses the play's 
demands: beneath a classical 
front, a stark, monochrome 
court; within, a lush royal 
apartment; and behind that, a 
ruined warehouse as Richard's 
prison at Pomfet The design 
always informs the action, and 
fits well with James Ingalls' 
quirky lighting which moves 
through the bold colours of the 
Coventry tournament to the 
autumn shades of York's gar- 
den. Orlando Gough's nagging 
score helps create an inte- 
grated atmosphere, making 
sense of difficult minor scenes 
like the desertion of Richard’s 
Welsh supporters. 

Alex Jennings as Richard 
delivers a performance of rare 
scope and capacity which 

• serves the play’s attention to 
Richard's motives. Why does 
he lose control of Bulhngbrook 

’ and Mowbray, why stop them 
from fighting to settle their dif- 
ferences, and why sentence 
them so inequitably? Jennings’ 
troubled cynic is tight-lipped to 
. public ana- passio n ate in pri- 
vate. His histrionics have polit- 
ical edge, for he takes every- 
thing both personally and as 
head of state. He ends with 
achieved wisdom, a “kind of 
: ease”, and finds the gra vitas he 
lacked as king. Jennings and 
Daniels have found reason and 
motive behind each line Rich- 
ard speaks; and have made the 
character strong enough to 
endure change, likeable and 
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weak enough to demand sym- 
pathy and contempt. 

Behind Richard, the court 
provides a brawling tableau. 
The mystery of the play, “who 
killed Richard’s uncle, 
Gloucester?” turns on hearsay 
in a world where all truth 
reduces to claim and accusa- 
tion: so combat and challenge 
are the only forms of exchange. 
The dispossessed Bulhngbrook 
(Anton Lesser) looks likely to 
develop into the perplexed 
King Henry of the later plays. 
In the deposition scene, the 
tension between Bulilng- 
brook's realpolitik and Rich- 
ard's petulance turns the 
play’s debate between right 
and fitness to rule into urgent, 
compelling theatre. Paul Jes- 
son plays Bullingbrook’s “lad- 
der to the crown", Northum- 
berland. as a sharp opportunist 
who collects what opportunity 
has given him: “My guilt be on 
my head, and there an end.” 

Shakespeare's women here 
do little more than wail and 
plead; but Yolanda Vazquez* 
icy Queen melts to a tearful 
farewell with Richard, and 
Marjorie Yates as the Duchess 
of York powerfully negotiates 
the uneasy supplication scene 
with Bullingbrook. Among the 
elder statesmen, a tired John 
of Gaunt (Alan MacNaughtan) 
worries over the coming gener- 
ation; the eulogy, “this 
England", is more a cry for 
help than the smug national- 
ism it often appears. And 
David Waller's superb acting 
gives the Duke of York an 
authority which represents 
continuity and principle in 
government: the scenes where 
he first reports and then pleads 
against his son for treason 
show a man rea ching beyond 
personal interest for a common 
good 

In fine. Daniels has con- 
trived a production of weight 
and serious thought He makes 
familiar speeches new without 
striving for novelty, and articu- 
lates the play's Issues with 
unceasing clarity. 

Andrew St George 


MUSIC 


London 

London Philharmonic conducted 
by Simon Rattle perform 
Brahms' third and fourth sym- 
phonies. (Fri). Royal Festival 
HalL (928 8800). , 

Leipzig Gewandhatts conducted 
by Kurt Masur in the last 

Brahms cycle programme: fourth 
symphony and second P l f n 9^ Q ' 
certo with Alfred BrendeL (Fri). 
Barbican Hall. (538 889 1). 

English Chamber Orchestra con- 
ducted by Jeffrey Tate in a Bee- 
thoven programme. (Sat). Barbi- 
can Hall. . . 

Isaac Stem. Yo-Yo Me a™ 
Emanuel Ax in a Schubert 
recitaL (Sat). Royal Festival Han. 
London Symphony Orchestra 

conducted by KentNa^M with 

tahak Perlman perform 
violin concerto. (Sun). Barbican 
«a». . 

Isaac Stem, Yo-Yo Haana 
Kimnwi Ax play Brahms. (Mon) 
Royal Festival HalL 
EiigHdi Chamber Orchestra con 
iucted by Yehudi Menuhxnln 
an all Mozart programme. (Man). 
Barbican HalL . . 

Monteverdi choir conducted by 
John Elk* Gardiner ipanau 
Brahms cycle. (Tues). Queen 
Elizabeth HalL 

Royal Philharmonic Ord>estra 
inducted by 

xrfonn Walton’s Belshazzar’s 


Trdon Symphony Orchestra 
;h Yo-Yo Ma, Isaac Stem. 

tanuel Ax: Beethoven tnpte 
icerto and violin concerto 
lurs). Royal Festival Hall. 


Paris 

Orchestra Colonne conducted 
by Bertrand de BUly, Lazar Bet- 
xnan.(piano): Tchaikovsky. (Mon). 
Salle Pleyel (45638873). 

Mari a Joa o Fires, piano, Augus- 
tin Dumay, violin: Beethoven 
(Tue). Theatre des Champs Ely- 
sees (47203637). 

Ylado Perlemuter, piano: 
Debussy. Ravel(Tue> Salle Pleyel 
(45638873). 

Rafael Orozco, piano: Mozart. 
Sch umann. Liszt (Tuel Salle Gav- 

eau (.49530507) 

Orchestra de Paris conducted 
by Carlo Maria Giulini: Scbub- 
erUWed, Thur) Salle Pleyel 
(45638873). . _ 

Orchestra National de France 
conducted by Neeme JarvL 
GidonKremer, violin: Paert. 
Schnittke, Sibelius (Thur). 
Theatre des Champs Ely sees 
(47203637)- 

junumll Pletnev. Tchaikovsky. 
Mussorgsky (Thur). Salle Gav- 
eau<49530507). 

Rankfurt 

Jochen Kowalski lieder recitaL 
accompaniedat the piano by 
Shelly Katz wtth works by Moz- 
art, Beethoven and Schumman. 
(Sat). The Leipzig Gewaldhausor- 
Cbestra under Kurt Mazur plays 
Brahms. (Thors)- Alte Oper. 

Amsterdam 

Koval Concertgebouw Ordiestra 
conducted by Jakov Freizbeig. 

^SSSSSB^Sl^ 

fnrogen Soper (piano J I with ithe 

Netherlands Chamber Orchestra 


A splendid, zestful monster 

Patricia Morison on the great Lion of Venice 



The famous beast, now making a celebrity appearance at the British Museum 


ive years ago. they 
swung the great 
bronze Lion of Venice 
off his perch beside 
the Doge's Palace in the 
Piazetta di San Marco. The 
12th-century column needed 
restoration but the lion was 
found to be in remarkably good 
shape. Happily it, and not a 
modern reproduction, will at 
some undecided date be 
winched back to bare its teeth 
at Venice’s enemies. Mean- 
while the beast is making 
celebrity appearances, courtesy 
of Fiat. Until January 13 it 
mounts guard in the entrance 
hall of the British Museum; 
next spring it will travel to 
Cologne. 

Close to. the Lion of Venice 
is a thrilling sight Deprived of 
its prop, the open Gospel of St 
Mark, it crouches lower with 
its head slightly to one side, 
like a Great Dane asking to be 
taken for a walk. Its mane is a 
river of streaky curls and its 
jaws are like the slit of a letter- 
box. Sir Ernst Gombrich once 
pointed out that Landseer’s 
somnolent lions in Trafalgar 
Square have distinctly human 
faces. The Lion of Venice has 
human ears and a little pointed 
moustache of which Hercules 
Poirot would be proud. How- 
ever it is neither lion nor 
human, but a splendidly zest- 
ful monster. 

Best of all, the lion is a mys- 
tery. Even now, experts remain 
continents and centuries apart 
in their views on who made 
the lion, and when. It comes 
with a handsome book, The 
Lion of Venice (Albrizzi Edi- 
tions) wherein scientifically 
minded readers will find 


details of the tests it has 
undergone; mass spectrometry, 
x-ray diffract ometry, lead 
isotope analysis, differential 
thermal analysis, and more 
besides. Yet the puzzle 
remains, is the lion pre- 
dasslcaL classical, or Roman- 
esque? 

The Venetians have sent the 
lion to London with a theory, 
although it may not survive 
the trip. It applies to only a 
small part of what we see 
today because, as anyone can 
see. the lion is a patchwork. 
Its three vivid green paws are 
because a restorer called 
Ferrari was starved of funds so 
he used scrap metal and brass. 
He was also responsible for the 
Zion’s blind, white eyes of 
chalcedony, for its pedantic 
Neo-Classical wings, and its 
tail. 

Ferrari reconstructed the 
lion after its previous, nearly 
fatal journey from Venice 
when Napoleon looted the lion 
and had it placed outside Les 
In valid es, its tail reset to bang 
between its legs. Humiliation 
indeed, but at least it had sur- 
vived the iconoclastic fury of 
the revolutionaries who in 1797 
destroyed some 1,0000 of the 
Lions of St Mark, the proud 
symbol of Venice. 

On the way home in 1815 the 
lion broke into fourteen pieces. 
Ferrari did bis worst and then 
at the end of the last century 
Giacomo Boni, a more scrupu- 
lous restorer, made good much 
of the damage. Like Ruskin, be 
was convinced that the lion 
was a medieval masterpiece 
produced in a lion-conscious 
age, when kings kept lions in 
their menageries -md s narlin g 


bronze aquamaniles stood on 
their dining-tables. 

The lion was In place In 1293. 
when the Grand Council voted 
to put the wine duties towards 
restoring it. In its medieval 
guise it looked very different 
from today, and not much like 
the lion that Carpaccio 
painted. His famous canvas, 
'The Lion of St Mark' has 
come to the British Museum, 
leader of a pride of lions, 
sculpted, painted, carved, and 
engraved, which you will find 
in the useful exhibition 
upstairs. 

Structural analysis has 
shown that in the middle ages, 
the lion was given a toupde of 
curls to cover gashes in its cra- 
nium. According to the theory, 
tiie lion once had bores. On its 
back are marks which show 
that once it carried something, 
or someone. In fact, the beast 
we see was originally it was & 
lion-griffon, one of the fabulous 
beasts which coins, terracotta 
plaques and metalware show, 
haunted the artistic <™gina. 
tion of the ancient world. 

The beast was cast, paws 
upwards, in about the 4th Cen- 
tury BC. The huge, naked rider 
poised on its back would have 
been the mysterious god San- 
don, patron of the city of Tar- 
sus in south-east Turkey. A 
few Hellenistic coins and steles 
from Tarsus show Sandra on a 
pacing lion who, with the eye 
of faith, is reasonably like the 
Venetians' beast. If they are 
only right , then the infant St 
Paul might have lobbed peb- 
bles at their hon. 

So the lion (fid not come to 
Venice as loot from the Fourth 
Crusade which in 1204 bloodily 


sacked Byzantium. Under the 
first Christian emperors, the 
vandals of the new faith would 
have been quick to demolish 
Sandra the god-rider. However, 
it may be that grudging admi- 
ration for the work of the 

an cfantg stopped thgm m elting 
down the lion, the fate of so 
many monumental bronzes of 
antiquity. They merely ampu- 
tated its devilish horns and 
wings. 

At the time of the first Cru- 
sades, Venetian merchants 
trading in the Gulf of Alexan- 
dretta could have spotted the 
scarred lion. With only a little 
tinkering their oriental pur- 


chase became the familiar sym- 
bol of their city’s patron saint, 
St Mark. Every medieval city 
had its patron saints, but how 
much more impressive to own 
the corpse of an evangelist! 
Proud Venice had its eye on 
Rome, with its holy patrons 
Peter and Paul. 

The body of St Mark had 
supposedly been in Venice 
since the 9tb Century when 
two shady characters claimed 
they had stolen him from Alex- 
andria. Civic pride and piety 
now demanded that St Mark 
should be promoted over the 
claims of St Theodore, whose 
statue still faces that of the 


lion. And so, by a strange 
irony, the lion-griffon which 
had bom a god of the under- 
world became a symbol of the 
religion that had overthrown 
its rider. 

The lion recovered its wings, 
mounted its column, and soon 
became the symbol of the 
Venetian Republic. On Novem- 
ber 16 an international confer- 
ence will contemplate Sandon’s 
steed. I recommend you to do 
the same. There are going to be 
more plausible ideas about 
how Venice got its lion, but I 
doubt anyone will devise a bet- 
ter archaeological shaggy dog 
- or lion - story. 



Kitchen Matters 

THEATRE UPSTAIRS, ROYAL COURT 


Delius and Puccini 


Chronic lack of funding is 
threatening to kill off Gay 
Sweatshop. Bryony Lavery’s 
new play - at the Royal Court 
for just a week - could be the 
beleaguered touring company’s 
last production. But despite the 
obvious fervour of tiie gay and 
lesbian group’s stalwarts, it is 
not immediately clear that 
Kitchen Matters is the right 
vehicle for their plea for a 
reprieve. 

La very draws an Euripides’ 
dance-and-dismemberment 
tragedy The Bacchae to create 
what is almost a moral tale 
about the damage that can be 
done if you suppress natural 
urges. The work opens with 
the disembodied voice of tiie 
author, describing her struggle 
to bash out a new play for the 


Lawrence Darrell, who has 
died at the age of 78, was the 
most distinguished of the expa- 
triate school of English writ- 
ers. He lived in Provence and 
he wrote about abroad, notably 
about the eastern Mediterra- 
nean. His visits to London 
were rare but memorable. BBs 
short, stocky affable presence 
would enliven the company in 
an aura of conviviality. He was 
the easiest of men to talk to - 
as fluent, perceptive, wise, 
humorous, over a glass or two, 
as he was in his writing. 

Durrel) was bom in India In 
1912 but returned to E ngl a nd 
to attend St Edmund’s School, 
Canterbury. He spent his pre- 
war youth in Paris writing 
poetry and fiction. His first 
novel Pied Piper of Lovers was 
published in 1935. At this time 
Durrell became friendly with 
Henry Miller whose candour in 
print on erotic matters influ- 


conducted by Antoni Ros-Marba. 
Haydn. Mozart, Shostakovich. 
Concertgebouw (Sat). 
Netherlands Philharmonic and 
massed choirs, with Alexandra 
Coku (soprano) and Jard vac 
Nes (contralto). Hartmut Haen- 
chen conducting. Mahler's Sec- 
ond Symphony. Concertgebouw 
(Sun matinee. M on, Tues). 

Royal Coneertgeboow Orchestra 
conducted by Jakov Kreizberg, 
with Frank Peter Zimmennann 
(violin). Dvorak, Stravinsky. Con- 
certgebouw (Wed, Thur). 

Berlin PhUharmania Quartet. 
Reger, Beethoven. Concertge- 
bouw (Thur) (718 345). 

Utrecht 

Amsterdam Baroque Orchestra 
conducted by Ton Koopman. 
Mozart Vredenburg (Sun. Thur). 
Imogen Cooper ( piano) with the 
Netherlands Chamber Orchestra 
conducted by Antoni Ros-Marba. 
Haydn. Mozart Shostakovich. 
Vredenburg (Mon). 
j itHHarf Quartet Mozart Wolpe. 
Schubert Vredenburg (Mon). 
Netherlands Philharmonic and 
massed choirs, with Alexandra 
Coku (soprano) and Jard van 
Nes (contralto). Hartmut Haen- 
chen conducting. Mahler’s Sec- 
mid Symphony. Vredenburg 
(Wed). 

Antwerp 

New Belgian Chamber Orchestra 
conducted by Jan Caeyers with 
Liuis Claret (cello) and Hakan 
Hardenberger (trumpet). Haydn. 
(Tues). De SingeL 
Monnaie Symphony Orchestra 
conducted by SyNain Cambrel- 
ing. Berio. Caplet and Haydn 
(Fri). De Singel- 


company. 

The play is redeemed by two 
elements. One is Lavery’s tal- 
ent for undiarriTnjnaHng lam- 

poonery. The homophobic, 
woman-hating villain - all 
hairspray and power shoulders 
in Stacey Charlesworth’s per- 
formance - is an obvious tar- 
get, and the theatrical carica- 
tures are equally easy to draw. 
But Lavery doesn't flinch from 
pinning down gay stereotypes 
either the leather-clad biker- 
dike, earnest activist, sandal- 
led vegan and timid nerd, for 
example. 

More important in rescuing 
the company from giggling 
pantomime is a performance of 
luminous brilliance from Peta 
Masters as Trisia, the play's 
second den ex machine. - Lav- 


enced Dun-ell's novel. The 
Black Book: an Agon published 
in Paris in 1938 but not in the 
UK until 1973. 

Its portrait of a twilight 
world of artists and prosti- 
tutes, its richly textured writ- 
ing, won Durrell a reputation 
among the literary elite but it 
was only after the war, which 
be spent mainly In Egypt, that 
he became famous outside the 
literary world. His great fame 
came with the publication of 
his Alexandria Quartet in the 
late 1950s. Its penetration of 
the exotic world of Alexan- 
drian society, its brilliant 
depiction of members of differ- 
ent races in amorous and pro- 
fessional liaisons. Its sensuous 
style, and its original time- 
scheme, greatly appealed to 
readers becoming tired of the 
angry young men. 

Having discovered Durrell as 
a novelist, they then turned to 


Helen Adams (soprano) accompa- 
nied by Koen Kessels (piano) 
Lieder by Richard Strauss (Wed). 
Koninklijke Vlaamse opera. 

Brussels 

Belgian National Orchestra con- 
ducted by Michael Scbonwandt 
with laureates of the EC young 
people's music competition in 
a programme of Beethoven, 
Haydn and Sibelius. Palais des 
Beaux-Arts. (Sat, 20.00). 

Monnaie Symphony Orchestra 
conducted by Sylvaln Cambrel- 
ing with Frederique Cam bre ting 
(harp): works by Berio, Caplet 
and Haydn, Palais des Beaux- 
Arts.tSun. 20-00). 

Liege Philharmonic Orchestra 
conducted by Pierre Bartholomee 
performing Beethoven's Eroica 
symphony. Palais des Beaux- 
Arts. (Mon, 20.00). 

Moscow Quartet playing Haydn, 
Schnittke, and Tchaikovsky. 
Palais des Beaux-Arts. (Tues. 
20 . 00 ). 

Liege Philharmonic Orchestra 
conducted by Pierre Bartholomee 
with Ingrid Haebler (piano) per- 
forming works of Mahler and 
Mozart. Palais des Beaux-Arts. 
(Wed. 20.00). 

BRT Philharmonic Orchestra 
conducted by Georges Octors 
with E Van Oosthuysen (clarinet) 
K van Seueren (viola): Auber, 
Bruch, Coates, Delius, Resphlghl, 
Rossini. Vaughan Williams. Wal- 
ton. (Tburs, 20.00). Maison de 
la Radio. 

Madrid 

Spanish National Orchestra con- 
ducted by Luis Aguirre, with 
Gyorgy Pauk (violin)- Prokofiev. 
Shostakovich (Fri. Sat, Sun)-Au- 


ery herself is the first - come 
down to earth in the stiletto- 
heeled guise of an American 
floozy. Masters’ Interpretation 
is a subtle mixture of earthly 
vulnerability and Olympian 
power. Trixia brings about the 
v illain ’s demise, bnt also pro- 
vides her with tiie chance to 
escape her fate. 

She also returns the killers 
to their various mainstream 
theatrical traditions unpun- 
ished - "Tm one soft goddess*, 
she CTpbmus — hut with exhor- 
tations to be true to them- 
selves: “You came out of main- 
stream and for a while you was 
upstream,'’ she tells them. As a 
justification for any fringe 
theatre, this Is very finely put. 


bis delightful contributions to 
travel literature, the offshoots 
of his periods with the foreign 
service and the British Coun- 
cil, In Prospero’s Cell, Reflec- 
tions on A Marine Venus and 
Bitter Lemons, his three island 
books, which deal, respec- 
tively. with Corfu, Rhodes and 
Cyprus. 

That was the peak of his 
popularity. His later novels 
Tunc <1968), Numguam (1970) 
though they show no failing off 
of his descriptive powers and 
his historical curiosity 
attracted much less attention. 
But from his villa in Som- 
mieres, Provence, his interest 
In strange human fauna 
remained as keen as ever, 
rivalling that of his brother 
Gerald. Lawrence Durrell's 
place in post-war English liter- 
ature seems to be secure. 


dltorio Nadonal de Musics (337 
01 00). 

Meadelssobnn Trio. Montsal- 
vatge, Schumann (Tues). Audito- 
rs aNadonal de Musics (337 01 
00 ). 

Montserrat Ca b all e (soprano) 
accompanied by the Spanish 
National Orchestra and RTVE 
choir conducted by Anton Garcia 
Abril, with Lluis Claret (cello). 
Boccherini, Garcia AbriL (Wed). 
Aodltorio Naciooal de Musica 
(337 01 00). 

Salzburg Mdzartenm Orchestra 
conducted by Thomas Kodcz. 
Moga rtpro gr a mme (Thur). Audi- 
torio National de Musica (337 
0100 ). 

Barcelona 

Orquestra Ciutat de Barcelona 
conducted by Sixten Bhrling. 
with Yefim Bronfman (piano). 
Brahms, Mozart. Sibelius (Sat, 
Sun). Palau de la Musica Cata- 
lans (268 10 00). 

Bologna 

Rada La pa plays Schubert and 
Mozart with the peutacheKam- 
merakademie conducted by 
Johanness Goritzki (Mon)- Teatro 
Comunale (529999). 

Florence 

Qirtatiaw T Wulwnarm Conduct- 
ing Beethoven and Richard 
Strauss (F ri, Sat. Sun). Teatro 
Comunal (2779236). 

Milan 

Gianandrea Gavazzeni conduct' 
ing Mendelssohn (Fri, Sat, Sun): 
also a concert conducted by Ric- 
cardo Muti (Mon)- Teatro Alla 
Scale (80.1926). 


COLISEUM 

As yon may hear from all 
sides, this is a double bill 
for which a leisurely early 
dinner Is recommended: you 
will still catch Gianni Schicchi 
if you arrive by nine-thirty. 
That is hard on Delius, whose 
gentle little Fennimore and 
Gerda deserves a rare revival, 
and on the En glish National 
Opera who decided to stage 
one, and on the Delius Trust 
who sponsored it - and 
particularly on Charles 
Mackerras, who conducts both 
operas but plainly has a 
special affection for Delius’s 
score. 

First, one should be clear 
about what Fennimore and 
Gerda is not: it is not much of 
an opera. He himself called it 
“Two Episodes from the life of 
Niels Lybne In eleven 
Pictures”, having drawn his 
German libretto - selectively 
- from a long, much more 
depressive Danish novel by 
Jens Peter Jacobsen (whose 
Qurrelieder had already been 
set by Schoenberg). Despite tbe 
arbitrary up-beat ending 
devised by the composer, and 
the continuous romantic glow 
of his music, Beecham 
described the principals 
bluntly as “three rather dreary 
people who have nothing to 
sing”. That was not quite fair, 
for the ENTO principals sang 
what was on offer with gusto; 
the trouble is that* only the 
composer's own voice is on 
offer, albeit generously. The 
singing roles are adjuncts to 
the orchestra, with nothing in 
their music to individuate 
them, and precious little story 
to help. 

That is why Julia 
Hollander's decision to make 
her production a feminist 
critique of the men is so 
ruinous. There just isn’t 
enough character to criticise: 
unlike Jacobsen, Delius was 


Rome 

Hetman Quartet playing the 
six Mozart quartets dedicated 
toHaydn (Thur). Teatro Olimpico 
(393304). 

Piero Betlugi con ductin g, with 
mezzo-soprano Margaret Price 
tn Mahler and Haydn (Sat, Sun, 
Moo, Tues). Auditorium in Via 
Della Conciliation©. 

New York 

Philadelphia Orchestra con- 
ducted by Charles Dutoit with 
Barry Douglas (piano). Varese, 
Liszt. Rachmaninov (Tues). 
Carnegie Hall (247 7400). 

New York Philharmonic con- 
ducted by Erich LednsdorC Stra- 
vinsky. Debussy, Beethoven 
(Toes); Erich Leinsdorf conduct- 
ing with Malcolm Frager (piano). 
Copland. Dohnanyi, Schumann. 
Beethoven (Thur). Avery Fisher 
Hah, Lincoln Center (874 6770). 
Minnesota Orchestra conducted 
by Edo de Waart with the Dale 
Warland Symphonic Chorus. 
Verdi (Thur). Carnegie Hall (247 
7400). 

Wa sh ington 

National Symphony conducted 
fry Mstislav Rostropovich with 
WilUam Stock (violin). Nicolai. 
Rosen man. Beethoven (Tue); 
Zdenek Macal conducting with 
TXhnon Barto (piano). R. Siena, 
Mahler (Thur). Concert HaQ. 
Kennedy Center (467 4600). 

Chicago 

Leningrad PhUhamonic con- 
ducted by Yuri Temirkanov with 
Viktor Tretyanov (violin). Tchai- 
kovsky (Tue, Thur). Orchestra 
Hall (435 3322). 


imagining a soft-focus idyll, in 
which even the painful 
moments are blessed with 
nostalgic languor. Fennimore 
is a young woman (so is Gerda, 
but being wheeled in only at 
the end “years later”, she 
doesn’t matter) whose first 
cousin is Niels, a Writer, 
whose devoted boyhood chum 
Erik is now an Artist 

Both young men fall in love 
with Fennimore; she marries 
Erik, and they all become 
numbly depressed in the 
familiar Scandinavian mode. 
After Erik starts drinking 
heavily, tbe other two “admit 
their passion for one another”; 
but when Erik dies in an 
accident Fennimore renounces 
Niels, who eventually marries 
young Gerda. 

In collaboration with her 
stage-designer Ultz, Miss 
Hollander presents Fennimore 
as an obsessive collector of 
identical, very large white 
pots, which are filled with 
flowers to indicate Summer, 
emptied to indicate Autumn, 
and later flung ritually into 
Erik’s grave. (The 
underemployed chorus do the 
work; in their black 
practice-clothes we would take 
them for stagehands, if they 
weren't so portentously slow 
about it.) The drunken Erik 
attempts marital rape on his 
painting-scaffold, and 
overturns a paint-pot; 
Fennimore smears the redness 
everywhere, as if It meant 
something, and it continues to 
drip down his unfinished giant 
canvas while Niels and 
Fennimore grapple lustily in 
the puddle below. 

During tbe Gerda -epilogue, 
Niels is glued to a home-movie 
of schoolgirls playing and 
tussling, while Gerda and her 
friends appear as grotesque 
adult caricatures of that 
girlishness. (With Gerda’s 
magenta fright-wig, we know 
we’re in the Kingdom of the 
Munchkins.) Niels is 
apparently a paedophile - is 
there a feminine of that? - to 
whom women appeal only 
when they pretend assiduously 
to be children. I haven't 
mentioned the wall of 
tea-chests labelled with their 
years (like vintages), nor a lot 


Christie's offered a 
multi-miUion-dollar-studded 
cast of contemporary art in 
New York on Wednesday 
evening - and some 
reassurance. Its results, 
reflecting its pictures, were far 
better than those at Sotheby’s 
tiie evening before. 

Almost all the big pictures 
sold, eight for over Sim, the 
trade played its part, and there 
were even five auction records, 
albeit modest ones. The sale 
realised 836.707,000 or 
£18,632,994, against last 
year’s $37m (raised by 10 
fewer lots), and 77 per cent 
(half the pictures) found new 
owners. 

Willem de Kooning's 
abstract urban landscape, 
“July”, a painterly explosion of 
colour and fractured form of 
1956, tipped its top estimate 
and made the top price of 
58.8m. It bad been in the same 
private collection since it was 
first painted and exhibited, and 
now it passed to New York 
dealers Gagosian, who also 
doubled the estimate to pay a 
record $ 1.056m for Philip 


of other silly things. Very little 
of tiie dense extra “business” is 
stageworthy, for it consists in 
obtrusive literary puzzles: 
“Now, what does the producer 
mean herd!” Mias Hollander 
read Philosophy and En glish at 
Cambridge. 

Either she hates Delius or 
she has a tin ear, for tbe 
visible action is continually 
at odds with the music, and 
in the long ran letbaUy. 
Though even the interludes 
are maimed by wilful 
intrusions, Mackerras makes 
the score radiant; Sally 
Burgess, Peter Coleman-Wright 
(Niels) and Adrian Martin 
(Erik) strive loyally to 
achieve what is absurdly 
demanded of them. Ultz’s sets, 
cumbersome and visually 
messy, fall some way below his 
best standard. 

For Puccini's black farce, he 
has set rich Buoso's deathbed 
in a bare white morgue, which 
is visually OK bnt cripples the 
greedy relations’ frantic hunt 
for tbe will - there's scarcely 
anywhere for them to look. 
Stephen Unwin has produced 
the opera as broad pantomime, 
quite lively, with unbridled 
face-polling by everybody. The 
audience, many of whom bad 
booed Miss Hollander and Ultz 
roundly after the Delius, fell 
about in relief. Amid so much 
conscious camping-about, 
Schicchi ’s climactic cheat 
could register only a mock 
shock. 

Benjamin Luzon gave a 
promising sketch of fri™, but 
too little was actually sung 
rather than declaimed. Alison 
Hagley delivered a full-voiced 
“O mio babbino caro” with 
Anglo-Saxon dignity, and wh» 
has a flashing tenor partner in 
David Maxwell Anderson. 
Among their sturdy colleagues 
Marie Slorach'a Nelia was 
notably stylish in the 
ensembles, though those were 
sometimes too loose to put tbe 
best face on Puccini’s 
determinedly tight score. It 
was surprising to miss so 
many words from Anne 
Collins’ redoubtable Zita. Once 
they all relax, they can preen 
less and concentrate more. 


Gaston’s “Summer”. 

Deemed to be of similar 
quality and rarity as “July” 
was a large and colourful 
Roman canvas of 1961 by Cy 
Twombly, executed with oil, 
wax crayons and pencil. It 
went to dealer Thomas 
Ammann for $4 -84m. Francis 
Bacon’s "Portrait of George 
Dyer Staring into a Mirror” 
also sold on target, selling to a 
European collector for $3£5m. 

A network of Pollock drips 
- “Number 13, 1949” - and 
floating Rothko rectangles - 
"Tan and Black on Red” - 
also topped $3m. The auction 
records were for Guston, Eva 
Hess ($297,000), Jannis 
Kounellis ($242,000), Agnes 
Martin (495,000) and Slgmar 
Polke ($374,000). Conspicuous 
failures were Andy Warhol’s 
silkscreen self-portrait, 
estimated at $3m-4m and 
bought in at $L6m f and Jasper 
Johns' “Water Freezes", on 
which bidding stopped at 
$L4m. 
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The UK slides 
into recession 


THE PICTURE painted by Mr 
John Major in his Autumn 
Statement yesterday was one 
of light at the end of a long 
tunnel If the government were 
facing an election in the 
aut umn of 1992 or early 1993, 
the picture he drew might have 
been rather comforting. For a 
government that must go to 
the polls by June 1992, it must 
look rather different 

With his forecast of negative 
economic growth in the second 
half of 1990, the chancellor has 
recognised that the UK econ- 
omy is in recession. Over 1990 
as a whole the growth of non- 
North Sea gross domestic prod- 
uct is forecast at 1 per cent 
This is to be followed by V* per 
cent in 1991. The Treasury’s 
gloomy forecast for next year 
may well prove accurate and 
may even prove too optimistic. 

Where the Treasury has 
been most wrong is on infla- 
tion. A year ago the forecast 
for the increase in the retail 
price index in the year to the 
fourth quarter of 1990 was 5 V* 
per cent; in the budget of last 
March it was 7% per cent; but 
now it is 10V* per cent, infla- 
tion. the previous chancellor 
said, is “judge and jury”. If so. 
the government is guilty of 
mismanagement and the Trea- 
sury of misforecasting. 

What then is to be the UK’s 
inflationary future? The Trea- 
sury forecasts the headline 
rate of retail price inflation at 
5 Vi per cent in the year to the 
fourth quarter of 1991. The pic- 
ture is not unattractive, but it 
comes a year too late. 

Though late 1990 and the 
first half of 1991 are going to be 
grim, the chancellor suggests 
that economic growth over the 
course of 1991 will be 2 per 
cent. In short, what the UK 
economy is now experiencing 
is expected to be a “short, 
sharp shock”. 

Pay inflation 

Two doubts must be raised. 
The first is whether a rela- 
tively short shock will elimi- 
nate the inflationary pressures. 
The question is how rapidly 
pay inflation will decline. 
Unfortunately, a rapid decline 
will require a large increase in 
unemployment. The second 
doubt is whether a shock of 
that magnitude can be swiftly 
reversed. The Treasury indi- 
cates that the real rate of 
return of industrial and com- 
mercial companies will be 
some 40 per cent lower than its 
peak levels, by the end of 1990. 
Such a squeeze on profits 
hardly suggests a rapid recov- 
ery in output. 

Given the forecast of only 
2*A per cent growth in exports. 


Progress on 
global warming 


A welcome measure of 
agreement on tackling global 
warming was reached this 
week by the 13Q countries 
attending the World Climate 
Conference in Geneva. They 
have given their blessing to 
negotiations designed to culmi- 
nate in 1992 with the signing of 
an international convention on 
global warming. This will have 
profound consequences for the 
world's economy, particularly 
for its energy and transport 
systems which depend on the 
burning of fossil fuels. 

Environmental groups will 
not share this judgment of the 
Geneva conference. They were 
particularly disappointed by 
the failure of the US and Soviet 
Union to fall into line with 
Europe and Japan by embrac- 
ing national targets for curbing 
emissions of carbon dioxide, 
the main greenhouse gas. The 
two countries are not only very 
large carbon dioxide emitters, 
they are also highly inefficient 
in their use of energy, 
although for very different rea- 
sons. 

Yet the hesitation of the US 
and the Soviet Union about fol- 
lowing the lead of western 
Europe in agreeing to clear 
greenhouse targets at this 
stage is understandable. The 
US administration, in particu- 
lar, has paid heed to the scepti- 
cal voices from within the sci- 
entific community about the 
degree of certainty which 
attaches to the main green- 
house predictions. It has also 
been struck, no doubt even 
more forcefully, by the limited 
appetite among the US popula- 
tion for immediate sacrifices 
designed to deliver a distant 
environmental benefit 

Rejected initiative 

The global warming accord 
in Geneva was signed on the 
very day that the voters of Cal- 
ifornia, among the most envi- 
ronmentally conscious in 
North America, rejected by a 
two-to-onq margin the “Big 
Green” initiative. Part of the 
explanation for this rebuff may 
lie In the well-funded campaign 
against Big Green, which 


would have sharply increased 
environmental standards on 
everything from petrol emis- 
sions through to timber cutting 
and the use of pesticides. 

But Big Green’s defeat also 
suggests the dangers of envi- 
ronmental demands running 
ahead of what voters - and 
businesses - are prepared to 
shoulder. A coherent pro- 
gramme to tackle global 
warming would require hugely 
expensive cuts in the burning 
of fossil fuels. It is true that it 
would also produce substantial 
returns by improving the effi- 
ciency with which energy is 
used. But there is uo point in 
expecting that sentiment in 
North America’s industrial and 
energy producing heartlands 
will move as quickly on this 
score as that in, say, Scandina- 
via. Indeed, it was some thing 
of a victory for the US to put 
its name in Geneva to a decla- 
ration recognising that active 
steps need to be taken to com- 
bat climate warming. 

Breathing space 

The next two years before 
the scheduled signing of the 
global climate treaty will allow 
a breathing space for further 
scientific research. That said, 
however, the US needs to use 
the time to develop its position 
on global warming targets. The 
credibility of the international 
effort to combat global 
wanning will begin to slip 
unless the US has enunciated 
before then targets for curbing 
carbon dioxide emissions. 

Such targets should not be 
viewed simply as Imposing a 
cost on the US. The US 
remains a gas-guzzling econ- 
omy by the standards of the 
rest of the industrialised world. 
Reducing this waste would be 
one of the main ways in which 
the US could contribute to 
global targets for combatting 
the greenhouse effect The best 
approach wiH be to find a way 
to do this which does not rest 
solely on a big rise in energy 
prices, thereby awaking a 
backlash akin to that which 
sunk Big Green- 
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A utumn Statements rarely 
contain surprises; and 1991 
Is no exception. Puhlic 
spending totals are alm ost 
exactly as expected. The official pro- 
jections indeed show general govern- 
ment expenditure stable as a propor- 
tion of GOT at 39 'A per cent after the 
long fall of the 1980s. It would only 
lakft a small piece of bad luck or extra 
spending pressures for the ratio to 
start rising. 

• Again as expected, the estimate for 
the 1990-91 Budget surplus has been 
reduced from £7bn to £3bn. The 
assumption for 1991-93 is a bare bal- 
ance. The UK is nowhere near a debt 
trap; but it is worrying that the bal- 
ance is entirely dependent on privati- 
sation and other asset sales. 

With so much known on the public 
spending front, interest inevitably 
turns to the economic forecasts, not 
for some unique insight into the 
future, hut for a revelation of the gov- 
ernment's working assumptions. 

The fact of recession is now admit- 
ted. The US definition is two succes- 
sive quarters of falling output. The 
Treasury forecasts are in terms of half 
years. They show a good 1 per cent 
fall in real GDP in the second half of 
1990 and output on a plateau in early 
1991. The outcome has only to be a 
decimal point or two below forecast 
for there to be a recession testing 
three or four successive quarters. 

But whether output rises or falls by 
the odd decimal point on the fallible 
and frequently revised official figures 
does not make a halfpenny worth of 

It does not make a 
halfpenny of difference 
if output rises or falls by 
the odd decimal point 

difference. The severity of the reces- 
sion depends on how far actual 
growth, whether positive or negative, 
lags behind the growth of productive 
capacity, last estimated by the Trea- 
sury to be 2V* per cent per annum 
(excluding the North Sea). 

In the three years. 1986-89, non- 
North Sea GDP was growing substan- 
tially faster than productive capacity; 
which was one sign of abnormally 
rapid demand growth. Another symp- 
tom was the swing into deficit of the 
current account of the balance of pay- 
ments. 

By contrast, in 1990 and 1991 real 
growth is expected by the Treasury to 
lag behind productive capacity by a 
cumulative 3% per cent. This will 
bring some relief on the inflationary 


rapid cuts in rates of interest 
are. presumably, to perform 
the trick. They may do so. but 
the lags are long and the 
opportunity may turn out to be 
limited, given the constraints 
imposed by ERM membership. 

Poll tax disaster 
The picture of the economy 
is of disinflation that has come 
too late, politically; the picture 
of public expenditure is of con- 
trol that may prove too severe, 
politically. To keep the plan- 
ning total for 1990-91 within 
£1.6bn of the last year’s fore- 
cast is an achievement. To 
keep the planning total for 
next year at £200bn, expected 
to be the same share of GDP as 
this year, is no less an achieve- 
ment. 

In real terms the planning 
total for 1990-91 is expected to 
be significantly below that 
expected a year ago. Central 
government expenditure in 
1991-92 is expected to be only 2 
per cent up on 1990-9L This is a 
necessary compensation for a 
5.6 per cent real increase in j 
support for local authorities, 
which reflects the poll tax 
disaster. Again, in real terms 
the planning total for 1990-91 is 
below that expected a year ago. 

The government remains 
committed to the traditional 
Treasury view that all is well 
in Whitehall so long as it can 
watch the blood of the spend- 
ing departments run. In keep- 
ing the nominal increase in 
next year’s planning totals to 
the £8bn with which the Trea- 
sury started, the Chief Secre- 
tary must have shed a great 
deal of blood. Yet the result 
may be to make yet more vot- 
ers feel that the problem of the 
UK is not too much public 
spending, but too few public 
goods. 

With a public sector debt 
repayment still expected to be 
£3bn this year, the chancellor 
may at least have given him- 
self room for a little tax cutting 
in his next budget Since the 
UK remains wedded to its 
peculiar ritual of two half-bud- 
gets a year, no more than that 
can now be said. 

The main issue is. in any 
case, the economy. This time 
the Treasury’s forecasts could 
turn out to be right on infla- 
tion. but too optimistic on eco- 
nomic growth. In that case, it 
may give the government an 
election with both inflation 
and interest rates down, but an 
economy that is stagnant For 
the party's managers, the over- 
all picture remains what it has 
been for at least two years: the 
tunnel was entered too late 
and is likely to endure too 
long. 


Samuel Brittan analyses the economic 
assumptions behind the Autumn Statement 

The anatomy of 
recession 
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deficit is projected at £llhn. but than 
will be no shortage at dwm-morigBns 
who will relate it to sto^ reducM 
and warn of fbture rebmfod& (The 

figures need to be taken with a large 

pinch of salt because of the huge 
favorable -balancing item*.) 

The de cisio n to join the ERM at a 
fairly high, but realistic, rate Implies 
a decision to give priority to we fight 
against inflation over the ba lance 
payments: which is why the apostles 
of 1960s type economics detest it so 
much. The best way to look at fee > 
payments deficit is via the official 4k) 
chart showing it dec lining as a pro- 
portion of GDP from 4 per cent in 1989 
to 2 per cent in 1991- If It fluctuates 
around the latter level, tt is, as the 
previous chancellor might have said, 
“readily financable.” 

The best item in the Autumn State- 
ment is that the UK share of world 
trade in manufactures, after falling 
for decades, levelled out, whether 
judged by value or volume. As. the 
new trend has been evident since 
1983, it cannot be written off as a 
temporary or chance phenomenon. - 

The truly bad news Is the estimated 
fan in the real rate of return earned 
by industrial and commercial compa- 
nies to below 6 per cent TtiisJs not 
nearly as dreadful as in 1975 or 198L 
But the estimate refers to 1990, the 
here and now, and not some, future 


front, but at the expense of more 
unused capacity and higher unem- 
ployment. The Government Actuary 
assumes that unemployment in Great 
Britain will average 1.75m in the 
finan cial year 1991-92. Allowing for 
the movement through that year, it is 
diffi cult to see unemployment much 
below 2m even on official forecasts. 

Indeed, any responsible economic 
adviser would have to warn any gov- 
ernment. Labour or Conservative, 
that this may well be the equilibrium 
or underlying rate consistent with 
non-accelerating inflation He might 
hope that improvements in the labour 
market will eventually reduce that 
level, but he could not count on it. 

Hie official forecasts show a modest 
economic recovery in the second half 
of 1992, with output rising by 2 per 


cent per annum. As usual there is the 
hackneyed question: where will the 
demand come from? A modest recov- 
ery is expected in consumer spending 
and fixed investment; but the most 
Important element will be a much 
lower rate of stock reduction, com- 
pared with the first half of 1991. 

Another well-leaked feature of the 
Autumn Statement is the expected 
fan fa the headline rate of inflation 
from a peak of 11 per cent this Octo- 
ber to 5 Vi per cent in tbe final quarter 
of 1991. The outcome could be as low 
as 3 Vi per cent or as high as 7 V* per 
cent - the Gulf is a huge joker. 

But the overwhelming probability 
is that there will be a very large fall 
which will be a huge exaggeration of 
the underlying improvement Just as 
mortgage interest rate distortions, the 


Poll Tax, and higher oil prices have 
artificially boosted the fawdUna rate 
since 1988, they will be depressing it 
in the period ahead Having empha- 
sised so much the underlying rate of 
inflation before, the government will 
have to live with other people empha- 
sising it when Conservative Central 
Office would prefer to forget It (The 
teenager’s guide starts Monday week.) 

A better idea of the more modest 
expected underlying improvement is 
the IV* percentage point fell in (he 
growth of producer prices envisaged 
by the Autumn Statement Another 
clue is the expected drop from 10 to 
8% per cent in the growth of earnings 
over the next year. 

The current payments deficit is not 
the nation's profit and loss account 
nor any very direct measure of 


M r John Major did as well as 
can be expected yesterday. 
The tasks feeing the chan- 
cellor of the exchequer were dean 
first to calm the nerves of Conserva- 
tive back-benchers, second to avoid 
upsetting the markets, and third to 
prepare the ground for a difficult 
general election that most come some 
time within the next 19% months. 
Some people may also wonder about 
the management of the UK economy, 
bat we need not be diverted by irrele- 
vances. The Treasury in general and 
its Autumn Statement in particular 
have little to offer in that regard. 
You have to go to Germany for inti- 
mations of our economic future. 

As to calming the nerves of back- 
benchers, there was not much that 
Mr Major could do other than offer 
an aspirin; perhaps a third of his 
potential audience realised as much, 
fin- it felled to turn up. This was an 
error. The chancellor’s courteous and 
matter-of-fact delivery is exactly 
suited to the process of reducing the 
political temperature. He went 
beyond feat yesterday, demonstrat- 
ing a growing comfort with the Intri- 
cacies of his relatively new brief. The 
Labour shadow chancellor, Mr John 
Smith, was less than his usual spar- 


An aspirin but hardly a cure 

Joe Rogaly assesses Mr John Major’s performance 


kling self. Hostile questions from oth- 
ers were easily deflected by a well- 
prepared chancellor. 

The assembled Conservative ranks 
did not show themselves to be 
flushed wife enthusiasm at this per- 
formance, bnt even a neutral cold- 
fish stare at the rear of the head of 
Mrs Margaret Thatcher's favoured 
successor must be counted as an 
Improvement in Tory morale when 
compared wife the past week or so. 
The aspirin may not have got them 
through last night, but it was effec- 
tive for the afternoon. If the house 
had not been so subdued in the first 
place, the feet that Mr Major was 
clearly master of it would have have 
been even more remarkable. 

His effort to calm the markets was 
also a workmanlike performance, 
indicating fee end of his period as an 
apprentice chancellor. Either by acci- 
dent or design the Treasury had 
allowed the belief to emerge that the 
spending forecast for next year would 


well exceed £200bn. Had it done so - 
had it reached, say £205bn or £210bn 
- the government would have been 
asking for trouble. The annual catch- 
them-by-their-expectations trick was 
performed once however, and 

£200bn was the figure announced. 
The financial secretary, Mr Norman 
Lamont had had to do most of the 
joggling. He sat proudly by Mr 
Majoris side as his immediate boss 
paid due tribute. The expectation 
that there would be no public sector 
debt repayment but rather a borrow- 
ing requirement was scotched, and 
the spending total, expressed as a 
share of gross domestic product, is 
shown to flatten, not rise, this year 
and next and to fall again thereafter. 
We shall witness the actual effect on 
the markets, if any, today. 

Preparing fee ground for fee next 
election is rather more tricky. The 
opposition has an unanswerable case 
when it protests that fee Inflation 
that puts fee real squeeze on this 


year’s spending Is of fee govern- 
ment’s own making. Talk of so modi 
more for this and so much extra for 
that is only to be expected when 
there is an election around fee cor- 
ner, bnt there is a widespread percep- 
tion of peeling classroom walls, 
shared schoolbooks, long health ser- 
vice queues, inadequate roads. Insuf- 
ficient buses - the list is endles s, 
and fee only remedy is real improve- 
ments. Recitation of fee statistics of 
extra spending, however validly 
based, will not do the trick. 

This must be particularly galling 
when it comes to health. Mr Major 
spoke of a 5 per emit real increase in 
expenditure next year; when a ques- 
tioner asked if he had used fee health 
service index rather than that of 
retail prices Mr Major said that only 
made a one-point difference. On his 
reckoning NHS expenditure has risen 
by nearly 50 per cent In the Trea- 
sury's version of “real terms’* since 
Mrs Thatcher came to power. But 


The ERM decision 
implies giving priority 
to fighting inflation over 
the balance of payments 

year, tt could be worse in 199L 
The old adage about not making an 
omelette without breaking eggs 
applies. It is fee cost of reducing wage 
inflation within an ERM constraint 
and. similar to that experienced by 
France in the early years of the hard 
ERM. The sooner the credibility of the 
government’s exchange rate policy Is 
established, and fee sooner business 
begins to plan on the assumption of 
no devaluation baleouts, fee sooner 
the pain will be over. 

ft is meanwhile a little relief that 
the Treasury can come out In the 
open and admit that its forecasts are 
rased on a stable sterling rate of just 
under DM3 to the pound, and does not 
any more have to hide the assumption 
from anyone at all. 


what about health service terms? 
What about the demographics of it? 
What about technological advances? 
Labour can still defeat the Tories In 
any health debate, however unfair 
that may seem. 

The real test of yesterday's state- 
ment will come next year, when It 
will be seen whether his guesses were 
wildly out, as the formal Treasury 
forecasts usually are, or acceptably 
inaccurate, or hy some miracle spot 
on. Do not talk gloomily about reces- 
sion, although technically we are in 
one, was his response to an angry Mr 
Smith. All will be well on the night, 
he indicated- "Inflation will fall, 
savings will rise, the trade gap will 
dose, investment will be 50 per cent 
higher . . , " The trouble is that some 
of that is what he said at the same 
time last year; inflati on now Is about 
double what he forecast then. 

He may be right; if he is the Con- 
servatives win, Mrs Thatcher has her 
fourth triumph, and Mr Major sues 
ceeds her. But after the shocks of the i 
past few weeks, It is hard to avoid 
fee feeling that fee man we were 
listening to yesterday is the excel- 
lent, comforting, smooth, personable, 
self-confident, and always polite 
purser on the Titanic. 


Deng’s last 

puff 

■ Can one man shake a 
nation’s economy by simply . 
stopping smoking? 

Deng Xiaoping. China's octo- 
genarian leader, may prove 
to be such a giant Deng, who 
has been one of fee world's 
legendary cigarette chain- 
smokers, has given up after 
more than 70 years, according 
to his daughter Deng Lin. She 
has disclosed the news while 
on a visit to Tokyo. 

Previously Deng, when chal- 
lenged about the habit has 
always made stout claims that 
smoking increases longevity. 

His late renunciation of fee 
weed will set a lead by exam- 
ple within China - until now 
a nation of ferocious smokers. 
That in turn, will have eco- 
nomic consequences for a 
country where tobacco is not 
only an important consumer 
item but represents an enor- 
mous slice of fee agricultural 
sector. 

China is, in fact the biggest 
tobacco producer in the world, 
contributing more than 2 £m 
tonnes a year to the world crop 
of 7m tonnes. The Chinese also 
manage to smoke more than 
2m tonnes of tobacco them- 
selves every year. 

Sir Yue Kong-Pao, the vet- 
eran Hong Kong shipowner 
and businessman, who prides 
himself on his contacts among 
the world’s top politicians, 
must feel pleased by the offi- 
cial news of Deng’s conversion. 
Some time ago the tycoon, who 
is a sprightly 72 tomorrow and 
a fitness enthusiast told my 
colleague in Hong Kong: 

“When I saw Deng recently 
I told him to give up coking 

if he wants to live longer - 
and he has, just go and ask 
him”. 


To chew on 

■ Those lumps of polystyrene, 
called “peanuts” by some in 
the trade, which increasingly 
are being used for packaging 
can not he said to be user 


Observer 


friendly. 

They have a nasty habit of 
falling out and sticking to the 
carpet when you unpack a par- 
cel. In the US they are respon- 
sible for whipping up a con- 
sumer backlash. People are 
sending boxes full of them 
back to the supplier saying, 
“You get rid of this stuff". 

The solution being adopted 
by some direct mailers is to 
substitute a natural packaging 
material, namely real popcorn. 
It is cheap, light, and is 
promptly disposed of by the 
average family. 

Adweek’s Marketing Week 
reports, however, that the US 
Postal Service, while not pro- 
hibiting popcorn packaging, 
will not recommend it. “Some 
critter along the way is bound 
to sniff it out and chew into 
fee customer’s mail," says a 
post office spokesman. 


Learning curve 

■ Fallout is still being regis- 
tered in the west after fee 
recent visit of the high priests 
of private enterprise from fee 
Chicago Mercantile Exchange 
to the new capitalists of 
Moscow. 

Leo Melamed, fee guiding 
light behind the Chicago mis- 
sion, is telling a story of his 
efforts to demonstrate to the 
Russians how well-known is 
tbe exchange’s Globex elec- 
tronic trading system for 
futures contracts. 

During a seminar In Moscow 
organised by the exchange 
M elam ed was button-holed by 
a representative from a com- 
modities exchange at Ryazan. 
125 miles outside Moscow, who 
wanted to join Globex. His 
qualification was that be had 
a computer. Melamed agreed 
feat Chicago's two major 
futures exchanges should send 
out representatives for the 
launch of the new exchange. 

But the Russian exchanges 
are still at a very primitive 
stage of development and offer 
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*1 bad no idea fee beds 
shortage was so acute." 

little more than a forum for 
barter. Their exchanges will 
sell anything that anyone gets 
bold of. conclude the Chicago 
men. “Of course, it is just for- 
malising the black market," 
says Melamed wife disarming 
frankness about the nature 
of Russian futures markets. 

The gulf between trading 
attitudes in Chicago and 
Moscow was Illustrated when, 
during a Kremlin reception, 
he asked to be put through 
to Chicago “to check my 
futures position”. He was 
offered refreshments Instead. 


Roma reborn 

■ A local newspaper called 
Roma hit the news stands in 
Naples yesterday after a break 
of 10 years. 

That a Neapolitan daily 
should be named after the Ital- 
ian capital testifies more to 
mid-19th century natinnaif^ 
idealism than modem geo- 
graphic or marketing logic. 

Roma is, in fact, one of 
Italy’s oldest newspapers, 
which is now reborn. It stood 
for Italian unification when 


Rome was still held by the 
papacy. It soldiered on until 
1960, when it went down wife 
the wreckage of fee shipping 
and business empire of Aohi Ue 
Lauro. 

Tbe revived paper is being 
backed by three local business- 
men. its editor, Ottorino 
Gurgo, is promising that it will 
be above party and an authen- 
tically independent voice on 
the problems of that most poli- 
ticised southern region of Italy, 
the mezzogiorno. 


Typical men 

■ Better to be of average 
height if you want to get ou 
in the Japanese civil service. 

There has been such a run 
on formal morning suits ahead 
of Emperor Akihito’s enthrone- 
ment that Japan's protocol 
chiefs have removed employees 
who are very tall or very short 
from the roster of "greeters" 
who will look after foreign 
VIPS. 

Faced with the need to kit 
out hundreds of men to accom- 
pany distinguished visitors 
from 158 nations, fee Foreign 
Ministry turned to a Tokyo 
department store which usu- j 
ally stocks a wide range of I 
court wear. 

But so many people have 
bought the formal morning 
suits which are required for 
next week's festivities that 
tbe store is completely out of 
non-standard sizes. 

“Which means we are having 
to give priority to standard- 
sized people.” a ministry offi- 
cial says. 

Writers’ block 

■ Hill Samuel hosts an annual 
casino evening for the ever- 
swelling ranks of personal 
finance journalists. 

This year, the organisers 
Included a quiz containing 
what they thought were easy 
questions, such as. “what is 
the current base rate?" 

Only two of the participat- 
ing journalists got it right 

The FT was not there, I'm 
relieved to report 


The buy-out craze 
crossed the Atlantic. 

Now its crossing 
the Channel -and 
warming business 
hearts. 

Buy-out funds are 
a la mode, modisch, 
de moda: in any 
language, in. 

Do fools rush in? 
Get The Economist 
now For 
angels sake. 


Economist 
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Kevin Done on the South Korean automobile sector’s bid to 
penetrate the Japanese, European and American markets 
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A § the mountain road winds up 
&om the rice fields and the 
rugged cliffs of South Korea's 
north-east coast to the ski slopes and 
manicured golf courses of the nresti- 
tfous Yang Pyeong aU seasons resort, 
the sudden appearance of roadside 
welcome signs from BMW and Mer- 
cedes-Benz comes as a siwit 
Foreign cars are a rarity on the 
increasingly crowded South Korean 
roads, whi ch a re still populated 
almost exclusively by the homegrown 
products of Hyundai, Daewoo and Kia 
(and are driven by motorists who 
often appear bent on co mmitting col- 
lective suicide — Korea hatj one of the 
world's highest road death tolls). 

The Korean new vehicle market has 
been growing at an heady rate of 
nearly 40 per cent a year in the past 
three years, however, and for the 
world’s car makers faring stagnant or 
falling sales in -North America and 
western Europe, Korea would appear 
to beckon like a beacon of hope. 

Korea is hardly laying out a wel- 
come mat for impo rts, however. It is 
Ear too busy trying to carve out its 
own place in the sun through the 
development at breakneck speed of an 
indigenous motor Industry that Hoc 
the ambition of itself storming the 
bastions of Japan, Europe and North 
America. 

Highly dependent still on foreign 
and chiefly Japanese technology, Kor- 
ean car makers are also voicing a 
determination gradually to cut the 
automotive technology umbilical cord 
to their dominant Asian neighbour. 

(Japanese vehicle imports as such 
are still banned, but the block is 
almost academic, given the extent of 
Japanese technology already under- 
pinning the industry.) 

The industry’s strategy of expand- 
ing through export-led growth has 
been undermined by plun ging — 
most significantly of Hyundai cars — 
in North America. At the same tima 
its frenzied expansion has been kept 
on course in the past three years by 
domestic demand taking up all the 
slack in foreign demand. 

Apparently turning a deaf ear to 
the dire warnings from western 
vehicle makers about the growing 
burden of world overcapacity, Korea's 
domestic vehicle makers are still 
determinedly building a succession of 
plants to take on the world. 

Mr Leem Lae Gue, director of the 
trade and industry ministry’s trans- 
portation machinery division, fore- 
casts an increase in Korean vehicle 
sales from L3xn this year - compris- 
ing domestic sales of 970,000 and 
exports of about 370,000 - to 3m by 
the end of the decade with a domestic 
market of 1.6m and exports of L3- 
1.4m. According to the Korea Automo- 
bile Manufacturers Association auto- 
mobile production capacity had 
already chmbed from 337,000 in 1384 
to 13m this year. 

“Our main foreign market will be 
the US,” says Mr Leem, “but we have 
to try to diversify into the European 
Community, and into Asian, South 
American and African markets. And 
we can expect markets in eastern 
Europe.” 

His calculations leave little room 
for any significant expansion in 


Breakneck expansion 
to catch up with west 


South Korean automobile Industry 
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imports or for Korean consumers hav- 
ing much of a chance to compare 
domestic and foreign competition. “It 
is true there are complaints in some 
foreign markets about Korean cars,” 
he admits, "but Korean consumers 
are satisfied with Korean cars. Con- 
sidering income levels there are not 
so many people that need to use 
imported cars.” 

Certainly sales of imported cars are 
unlikely to grow very fast as long as 
the government keeps up its present 
high profile campaign against “luxuri- 
ous consumption”. 

It has been made known - nobody 
appears quite sure from which chan- 
nels the suggestion first emanated - 
that buyers of imported cars will 
become favourite targets for investi- 
gation by the Korean tax authorities. 

While the most visible barriers to 
car imports have been removed in the 
past three years, not least in response 
to pressures from the US, and tariffs 
on imported vehicles reduced - they 
are currently set at 20 per cent - 
Korea’s car makers can probably 
count on more subtle forms erf protec- 
tion for some time to come. 

Car imports grew from 27 in 1987 to 
355 in 1988, 1.537 in 1989 and 2,058 in 
the first nine months of 1990. Sales 
were dominated by the startling suc- 
cess of just one car. Ford's Mercury 
Sable imported from the US. One 
swallow does not make a summer in 
Korea, however. While Sable sales 
took off from the launch a year ago to 
average more than 250 a month from 
November to April, they have dropped 
like a stone to less than 100 a month 
since June, apparently under the 
impact of tin campaign against over- 
conspicuous consumption. 

If imports hardly pose any immi- 
nent threat to the expansive ambi- 
tions of Korea’s vehicle makers, they 
face a host of other challenges both 
domestically and in foreign markets, 
which lead some industry observers 


to be sceptical about the chances of 
Korea emulating the auto 
industry achievements of its role 
model, Japan. 

A recently published report* based 
on the Massachusetts Institute of 
Technology five-year study on the 
future of the automobile claimed that 
the revolution achieved by Japanese 
vehicle makers in the automobile pro- 
duction system - the whole process 
stretching from the initial input of 
consumer wishes through design, 
development and engineering to man- 
ufacturing and sales and marketing - 
has created an enormous gulf 
between the best of the Japanese 

Korea’s vehicle makers 
face a host of challenges, 
prompting some industry 
observers to voice 
scepticism about Korea’s 
chances of emulating the 
achievements of its role 
model, Japan 


vehicle makers and their rivals in 
North America and Europe and not 
least in the newly industrialising 
countries, such as Korea. 

Japanese so-called “lean produc- 
tion” is more than a match for low- 
wage mass production, says the 
study. “Lean production dramatically 
raises the threshold of acceptable 
quality to a level that mass produc- 
tion, particularly in low-wage coun- 
tries, cannot easily match.” At the 
same time lean production offers 
"ever-expanding product variety and 
rapid responses to changing consumer 
tastes, something low-wage mass pro- 
duction finds hard to counter except 
through ever lower prices. 


“Continually dropping prices is 
unlikely to work, however, because a 
third advantage of lean production is 
that it significantly lowers the 
amount of high-wage effort needed to 
produce a product of given descrip- 
tion, and it keeps reducing it through 
continuous incremental improve- 
ment” Lean production can also folly 
utilise automation In ways mass pro- 
duction cannot further reducing the 
advantage of low wages.” 

According to the MIT study the 
original Korean strategy - chiefly 
practiced by Hyundai - to compete 
by underpricing the Japanese entry- 
level (bottom of the range) cars based 
on low wages and high volume 
worked “brilliantly”, but only for a 
brief period. 

The Hyundai launched in the 
vital US market in 1986 at $1,000 less 
than Japanese vehicles of the same 
size, was followed a couple of years 
later by Kia (building a version of the 
Mazda m and sold in the US as the 
Ford Festiva) and by Daewoo (build- 
ing a version of General Motors' Euro- 
pean Opel Kadett and selling it as the 
Pontiac in the US), so that by 

1988, virtually from a standing start, 
Korean producers were selling 500,000 
cars in the US, accounting for 4 per 
cent of the total market 

The MIT study claims that the Kor- 
ean strategy quickly fen apart, how- 
ever, because Hyundai was “an 
old-fashioned mass producer with low 
wages but a large number of hours 
expended per car”. As the Korean cur- 
rency began to appreciate rapidly 
against the US dollar in 1968 and Kor- 
ean auto workers demanded and 
gained a series of large wage 
increases against the background of 
the growing wave Of ripmnftintiiaHnn, 
a large part erf the Korean cost advan- 
tage was eaten up. 

At the same time the quality of 
Korean cars has increasingly been 
called into question in the US, dent- 


ing demand. Korean producers had to 
cut prices to try to sustain sales just 
as production costs were soaring. Kor- 
ean sales in the US fell by 50 per cent 
between 1S88 and 1990. says the MIT 
report “The next Japan was no lon- 
ger the next Japan.” 

The opening up of Korean society 
and the pressure of demands for 
improved social conditions, higher 
wages and shorter working hours, 
have barf a deep impact on the inter- 
national competitiveness of the Kor- 
ean motor industry. At Hyundai, the 
dominant domestic producer, wages 
rose by 23 per cent in 1987, 28 per cent 
in 1988 and 22 per cent in 1989. The 
pace slowed to 9 per cent in 1990, but 
there is a feeling of unease that the 
respite may be only temporary. 

At the same time labour conflicts 
have hit the industry hard. Although 
the number of days lost through 
strikes has fallen this year, the sight 
of riot police breaking up with tear 
gas a strike by Hyundai shipyard 
workers earlier this year in the com- 
pany town of Ulsan, is hardly condu- 
cive to positive labour relations and 
high quality work on the neighbour- 
ing car assembly lines. The car work- 
ers mounted sympathy strikes. 

One response by Hyundai has been 
to invest heavily in automation. It is 
currently bringing into operation at 
its Ulsan Industrial complex, which is 
riwiiwari to be the single largest pro- 
duction site in the world, a new 
$35Qm, 3003004-year car plant, which 
Includes 267 multi-axial welding 
robots in the body shop. Some 95 per 
cent of body welds will be automated. 

The antnm«H«n is aimed at maxim- 
ising both efficiency and quality in 
each phase of the assembly process. 

At the aamp time H yundai began last 
year a five-year plan to invest $L3bn 
in development mid en gineeri n g tech- 
nologies with the aim of moving 
towards the goal of gaining technolog- 
ical independence from Japan. Hyun- 
dai launches its first domestically 
developed engines next year. It Is 
seeking to develop a capacity to cope 
with greater model variations and 
shorter production runs, and to 
improve both quality and productiv- 
ity. 

The Korean motor industry has 
already overcome enormous obstacles 
to establish itself as the world’s 10th 
largest vehicle maker in little more 
two decades. 

As it tries to leap another five 
rungs in the next dpradp — in the 
process overtaking established 
vehicle-making countries such as 
Italy, the UK, Spain and Canada as 
well as the Soviet Union - the chal- 
lenges that loom are even more intim- 
idating. 

While production capacity grows 
inexorably at iwnw, « ^I p s and distri- 
bution networks remain seriously 
under-developed both domestically 
and overseas, foreign markets are 
already at bay in the face of the Japa- 
nese challenge, and the necessary 
transformation from nrnaa to l«an pro- 
duction is only at a tender, formative 
stage. 

'The Machine That Changed The 
World, Ramson Associates. New York. 
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Unravelling the 
skein of Europe 


By John Lloyd 


I t is a good thing for the 
country that the British 
are being called on to 
think about their place in 
Europe. It would have been 
alarming h»d the debate - or 
rather the many debates - not 
been forced to the surface. We 
should congratulate ourselves 
on having a prime minister 
who compels us to think about 
our views, and to beware of the 
smooth wn»n on all sides erf pol- 
itics and in all co u n t ri es who 
talk of the “inevitability” of 
closer integration, or who seek 
to downgrade the matter by 
waffling about the continua- 
tion of nation states in the 
near future. 

Politics cannot be Inevitable, 
and the only thing s tha t will 
continue are pressure and 
change. We are undergoing a 
political upheaval - much, 
though not all, of which is due 
to “Europe” - and it has sent 
fault running through 
established political thought 
and practice. 

Market liberals find them- 
selves divided, because some 
see European Monetary Union, 
and the creation of a Enrafed 
ftwntinintog as a Bundesbank 
writ large, as a huge step for- 
ward for the market cause. 
Others fear it because they 
believe that the “deepening” of 
European institutions cannot 
be counterpointed by a “widen- 
ing" to take in the emerging 
democracies of eastern Europe. 

Further, we now see the 
emergence of a group - of 
which the prime minister is at 
least an occasional Tnamhar — 
who might be called market 
liberals in one country. They 
do not believe that the Euro- 
pean Community, or any 
supranational institution, can 
act as they have acted (or at 
least, spoken) for the last IS 
years. They now tend to make 
common cause with the more 
or less enthusiastic patriots of 
tiie right, who may never have 
been very keen on market lib- 
eralism but were always keen 
on Country. They are now pre- 
pared to risk (or welcome) a 
darling into chauvinism to beat 
back the continental threat. 
The successful platting of these 
two strands in the Thatcherite 
Tory party - the Market and 
the Nation - is now being 
im pi ck fi d. 

The hard pounding of the 


pant weeks has wtada tins pro- 
cess clear. Ultimately, we must 
hope, it will do the same for 
the unravelling waiting to be 
revealed on true left. Mr Neil 
Kinnock, the Labour party 
leader, has not been able to 
oppose the prime minister com- 
prehensively in this context 
because his party is not yet 
clear how “European” it is. 

Nor can it be. Its adoption of 
social democratic attitudes and 
p o lic ies has been swift and effi- 
cient, but for that very reason 
It has not rationalised all its 
views. There are senior figures 
in the party who have not rec- 
onciled themselves to a politics 
where they are deprived of the 
levers they were accustomed to 
believe were available to 
Labour ministers. There are 
few beyond the hard left who 
believe that purely national 
parliaments can any longer 
effectively control transna- 
tional corporations and inter- 
national capital, or who do not 
realise that the world has 
changed greatly since their 
party was last in government 

But that is a different matter 
ftom Uktop the situation 
or being prepared to throw in 
their lot with a federalist proj- 
ect which they regard produc- 
tive only of a flabby politics 
that can be manipn luted easily 
by capital. The argument 
between them, and the parlia 
mentarlans who see in 
“Europe” a chance to save 
some social democratic values 
and policies, waits to erupt. 

Add to this the fears, com- 
mon to all sHwiftg of omnion. 
that the “democratic deficit", 
or lack of popular support for 
anil interest in the European 
level Of parHamantor y politics, 
is still vast and apparently 
unchangeable (especially since 
It is to the national level which 
we instinctively and reason- 
ably look to guarantee our 
national rights), and you have, 
at last, the contours of a politi- 
cal debate about Britain’s place 
in Europe and the world which 
has been only sporadically 
heard in the last two decades. 
It often goes under the of 
sovereignty, but that is to mis- 
label and constrain it. It is 
assumed to be a British prob- 
lem, and that may be true in 
part; but by its nature it will 
drive deep into the politics of 
all member countries. 
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Wrong to absolve the 
* City of short-termism 


D-MAC: culprit not victim 
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From Mr Ronald Dore. 

Sir, Unless Paul Marsh 
(“Cutting through the concep- 
tual fog,” November 7) has bet- 
ter arguments than your edito- 
rial comment (“Short-termism 
reappraised”), he should not be 
allowed to get away with the 
notion that capital markets 
ahnuid be absolved of foment- 
ing short-termism. 

It is not only, ns your edito- 
rial suggests, fear of takeovers 
whichkeeps managers ner- 
vously watching their share 
price, anxious to feed it with a 
good earnings record now and 
not in five years* time. There 
are at least four other ways in 
which the structure of c apit a l 
markets pushes the Japanese 
-Industrialist into short-term 
cons id erations less than his 
British count e rp a rt: 

• The predominance, among 
his shareholders of Cocked-in 
Mends - his bankers, insur- 
ers, suppliers, distributors and 
firms with which he shares 
joint-venture subsidiaries etc. 

• The small weight, among 
the other shareholders, of 
funds managed by frenetic 
index-beaters — especially the 
unit trusts which, as the Wil- 

. son Committee showed, turn 
aver portfolios more tempestu- 
ously than other categories. 


• The fact that no one pre- 
tends the stock market is an 
honest place. Rigging is rife, 
known to be rife and accepted 
as part of the natural order 
because people still have the 
quaint belief that the making 
of things and the providing of 
services Is more worthy than 
making money through specu- 
lation, however computer-pro- 
grammed the crystal-hall “sys- 
tem” used. Hence managers do 
not see fluctuations in their 
share price as reflecting the 
Judgment of “their best-in- 
formed peers". They are not 
touched in their egos. 

• The debt alternative to 
equity Is provided by well-in- 
formed bankers who are also in 
business for the long term 
because their shareholders are 
like the industrialists'. 

Capital markets a re not the 
source of all the institutional 
determinants of short-termism, 
of course. Executive compensa- 
tion schemes and high rates of 
managerial Job mobility have a 
lot to do with it too. But com- 
placent absolution of our City 
institutions Is not helpful. 
Ronald Dore, 

Japan-Europe industry 

Research Centre, 

Imperial College. 

Prince Consort Road SWT 


The benefits of duty free 


From Sir John Egan. 

' Sir, There are two important 
points to about Mr Peter 
Tray's comment (Letters, 
November 8) regarding duty- 
free goods. . 

Hist of all duty-free gpods 
-represent exc e l len t value with 
discounts of up to 40 per cent 
compared with the average 
high street prices for main 
brands of spirits and tobacco. 
The popularity of this can be 
Judged by millions of peo- 
ple who buy and ft h ® 
response to this demand that 
shops are provided. 

As Mr Tray concedes the rev- 


enues help keep down the cost 
of travel which is why the 
charges at BAA’s airports are 
lower than at many others. 
The second point is that the 
customer can get the best of 
both worlds, particularly at 
our newest terminals, such as 
Heathrow Terminal 3 and 
Gatwick North where there is 
sufficient space for all passen- 
ger requirements and there are 
shopping malls to add interest 
to their journeys as well as 
profit to our shareholders. 
John Egan, 
chief executive, BAA. 

230 Wilton Road SW1 


From Mr Alan BurkitL 

Sir. Ray Snoddy's article 
(“Sorry plight of MAC the 
orphan,” November 6) on the 
Likely demise of the D-MAC 
television standard, following 
the merger of Sky and BSB, 
does not examine an alterna- 
tive view of victim and culprit 
Perhaps it was D-MAC which 
killed off BSB mark 1, rather 
than BSB mar k 2 killing Off 
D-MAC. 

The Independent Broadcast- 
ing Authority. (IBA) invented 
MAC and. from this stand- 
point, insisted - with the 
hanking of the Department of 
Trade and Industry (DTD - 
that Its satellite contractor 
should use it in preference to 
well-established PAL. 

Yet it was clear from the 
start that D-MAC receivers 
would be significantly more 
expensive than PAL systems, 
for limited benefits. Engineers 
in the IBA may have drooled 
over the better picture they 
said was possible with MAC. 
Neutral observers could hardly 
tell the difference and, in any 
case, viewers choose satellite 
receivers for the programmes 
available, not so that they can 
watch stars wearing checked 
jackets that do not strobe. 

It was a technology at the 
very early stage of develop- 
ment - MAC transmissions 
cannot be recorded on domes- 
tic video cassette recorders 
(VCRs) for example and should 
never have been imposed on (a 
remarkably and naively will- 
ing) BSB. 

When BSB’s contract was 


awarded, no D-MAC receiver 
chips had been designed and 
production quantities were 
years away - though BSB 
apparently believed this task 
could be achieved in record 
time. It was this almost inevi- 
table delay, about which many 
warned, which more than any- 
thing crippled BSB’s competi- 
tive position against Sky. 

D-MAC never had a chance 

of becoming a pan-European, 
still less a world, route to high- 
definition television (HDTV). 
Its bandwidth is too great for 
relay down the communal 
aerial systems of continental 
apartment blocks. So the 
French and Germans chose 
another system, D2-MAC, 
though that too has been 
shunned by the programme 
companies. The Ger man chan- 
nels on Astra, on Eutelsat n 
and on Germany’s own Koper- 
nikus satellite use PAL, not 
D2-MAC. 

Ultimately, BSkyB's aban- 
donment of D-MAC may 
improve the chances of getting 
a truly worldwide HDTV sys- 
tem - if people want it. The 
Japanese have already devel- 
oped a system. It was the Euro- 
pean MAC lobby which threat- 
ened to split the television 
world into incompatible camps. 

When the prices of receivers 
are reasonable, the PAL chan- 
nels on Astra, or any other sat- 
ellite, could offer alternative 
high-definition transmissions. 
Then the market, not the IBA 
or the DTI, will decid e . 

Alan Burititt, 

PO Box 143, SE3 


Friendly satellite TV services 


When a Hornet is a Tomcat 


l*. 


i Mr Timothy Woodcock. 

■ 1 like to read my fathers 

nd the reporting is usually 

very Wph standard but on 
sober 2 in pagp22 the pics 

is of an F14 Tomcat and 
in F18 Hornet as stateL 
ie twin tailfins on an 
n nrh further forward than 


on the F14. Flying a — ^ , 
ter the FlS pilot needs good 
rear vision so the rear section 
of the canopy is tapered and 
not flush with the top of the 
fuselage as on the FI4 pictured. 
Timothy Woodcock (age 11). 

18 Walshe Avenue. 

Chipping Sodbury, Bristol 


From AfrR-CV. Macario. 

Sir, The merge of the Sky 
and BSB satellite broadcasting 
services should not have come 
as a surprise. The use of geo- 
stationary satellites for broad- 
casting and telecommunica- 
tions was, as is well known, 
put forward in a paper by 
Arthur C Clarke in 1945. In this 
paper, written from King's Col- 
lege, London, the principal 
argument for suggesting space 
satellites was to reduce the 
proliferation of high -power ter- 
restrial radio services. 

If we are to follow Mr 
Clarke’s advice the govern- 
ment, through the Trade and 
Industry Department should he 
seeking to reduce terrestrial 
television by, for example, not 
planning to use channels 35 
and 37 for broadcasting. Moves 
in this direction could encour- 
age the more electromagnetic 


friendly satellite TV services 
and possibly boost the British 
electronics industry. 

The philosophy of competi- 
tion in public telecommunica- 
tions services does not always 
work. For example we have 
recently seen the coming 
together of the personal com- 
munication network (PCN) 
licences. If the radio spectrum 
was cleared of some of the 
high-powered terrestrial TV 
transmissions and given over 
to PCN operation etcetera In 
rural areas, systems could be 
rolled out much more quickly, 
with lower development cost 
and lower cost to a greater 
number of end users. The writ- 
ing is now cm the wall and we 
should take note. 

R.C.V. Macario, 

Department of Electrical 
& Electronic Engineering, 
University College of Swansea 
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Bitter sweet anniversary for Gorbachev 

David Marsh in Bonn contrasts the paths of two leaders a year after the Berlin Wall 

S INCE Mr Mikhail Gorbachev last statement promising the right to self-de- A senior Bonn official said ruefully signature on the Soviet-German trea 
set foot on German soil in 1988, termination “for all peoples and states", yesterday that the Soviet Union The newspaper’s headline ran: “Th< 
the Soviet leader - like Germany No longer is it a question, as was the appeared to be a giant “monetary is no longer a Soviet Union." Both a 


S INCE Mr Mikhail Gorbachev last 
set foot on German soil in 1988, 
the Soviet leader - like Germany 
- has undergone a metamorphosis. But 
while Germany has expanded, Mr Gorb- 
achev's position has diminis hed. 

The bilateral co-operation treaty 
which he signs with Chancellor Helmut 
Kohl in Bonn today will be overshad- 
owed by the political and economic tur- 
moil tearing at Soviet unity. 

Mr Gorbachev arrives exactly one 
year after the breaching of the Berlin 
WalL For the Soviet leader, it is not a 
happy armiversary> 

On his last trip to Germany, in East 
Berlin at the 40th birthday celebrations 
for the former East German state in 
October 1989, he said that attempts to 
overturn the post-war division of Ger- 
many would under min e European sta- 
bility. 

The last time be was in Bonn, in June 
1989, Mr Gorbachev joined with Mr 
Kohl to sign a wide-ranging policy 


statement promising the right to self-de- 
termination “for all peoples and states". 

No longer is it a question, as was the 
case during the tortuous international 
negotiations in the summer and 
aut umn on German reunification, of 
what the Soviet Union can do for Ger- 
many to ease the path to unity. 

Rather. Mr Gorbachev’s talks with Mr 
Kohl will focus on what Germany can 
do to alleviate the decline and perhaps 
break-up of the Soviet Union. 

Despite all the sympathy which Mr 
Gorbachev enjoys in Germany, and the 
billions of D-Marks of credits German 
banks are directing towards Moscow, 
the answer will probably be: not much. 

The German government has already 
guaranteed about DM19bn ($12L5bn) of 
loans to the Soviet Union. This includes 
export credits, a DMSbn bank credit 
arranged in the s umm er and an addi- 
tional DM3bn loan agreed to assist the 
Soviet troop withdrawals from east Ger- 
many. 


A senior Bonn official said ruefully 
yesterday that the Soviet Union 
appeared to be a giant “monetary 
destruction machine” and that Bonn 
could no longer throw “good money 
after bad". 

Mr Kohl will stress Germany’s will- 
ingness to help With Soviet min eral 
exploitation, and also to Import more 
oil and gas from Moscow. But Bonn will 
also say that further German credits 
can only be granted as part of interna- 
tionally co-ordinated aid. 

Officials say the Soviet Union's credit 
rating has declined so much that Ger- 
man banks would jib at granting any 
more Bonn-guaranteed loans, even 
though the government normally car- 
ries the risk of 90 per cent of such 
credits. 

In view of accelerating Soviet frag- 
mentation, the German weekly Die Zeit 
asked bluntly on its front page yester- 
day exactly who In the Soviet Union 
would be covered by Mr Gorbachev's 


US calls EC farm subsidy cut ‘inadequate 9 


By William Dullforce in Geneva 


THE European Community's 
agreement to offer a 30 per 
cent cut in farm subsidies was 
described as “inadequate" yes- 
terday by the US and its allies 
at the Uruguay Round trade 
talks in Geneva. 

The EC came under pressure 
as soon as its long-delayed 
after was made. 

The US and the Cairns 
Group of 14 farm-exporting 
countries, led by Australia, 
started to probe EC negotiators 
for signs of flexibility. 

Speaking for IS leading 
developing countries, Mr Rein- 
aldo Figueredo, the Venezuelan 
foreign minister, said the 
group had asked its experts to 
analyse the EC offer, but added 
that it was clearly insufficient 

“We have to keep the pres- 
sure on the EC and make sure 
they intend to negotiate seri- 
ously. The offer in itself is not 


good enough," one negotiator 
said after a meeting chaired by 
Mr Arthur Dunkel, Gatt direc- 
tor-gen eraL 

Attention focused on the EC 
Council's statement and the 
EC Commission's declarations 
issued in Brussels when the 
offer was agreed by the 12 
member states. 

Statements were analysed 
for clues as to how much room 
for manoeuvre the EC negotia- 
tors retain. 

The Council’s statement 
appears to exclude any sepa- 
rate deal on export subsidies, 
on which the US and Cairns 
Group have put special empha- 
sis and where they are seeking 
redactions of 90 per cent. 

Delegations' experts were 
also studying the accompany- 
ing country lists, detailing cur- 
rent EC farm supports, for 
clues as to what the global 


offer of a 30 per cent reduction 
amounted to in real terms. 

The EC offer differs in only 
two respects from the proposal 
that the EC Commission put to 
its farm ministers at the begin- 
ning of October. In both cases 
it tm been watered down. 

• First, the Commission had 
proposed that all border protec- 
tion measures be converted 
into tariff equivalents. Cuts of 
30 per cent by 1995-96 would 
then be applied to those replac- 
ing variable levies and 10 per 
cent for other products. 

In the offer presented in 
Geneva these percentages have 
been omitted. Instead, the EC 
says, an unspecified reduction 
would be wmifa annually by an 
amount “which reflects the 
incidence of" the reduction in 
the aggregate support measure 
used as a guide for the overall 


• Second, under its “rebalanc- 
ing” concept, the EC proposes 
to introduce tariff quotas for 
imports of oilseeds and corn 

g uten feed, which axe particu- 
riy important for US and Bra- 
zilian exporters. 

These quotas would be based 
on average imports for the 
period 1986 to 1988 which 
would be increased, in the 
Commission's proposal, by 8 
per cent 

The 8 per cent sweetener has 
been dropped from the offer. 

Mr de Zeeuw, chairman for 
the farm talks, has started a 
comparative examina tion of all 
the offers of farm reform on 
the table with a group of some 
25 delegations. 

Mr Dunkel will take charge 
again at the weekend. 

Developing nations dissent. 
Page 6 


Senator caught in S&L row to step down 

By Peter Riddell, US Editor, in Washington 


By Peter Riddell, US Editor, in Washington 

SENATOR Alan Cranston, 76, 
the California Democrat 
caught up in the savings and 
loan scandal, is not seeking mmfp-'. ‘ ■ 

another term as deputy major- . . j • 7; 

ity leader and will not stand Jgffl*? * 

for re-election to the Senate in 
two years' time because he has ijpSBB 
cancer. 

His decision is a further fee- ||j 1/1 

tor in the upheaval likely in 
California politics in two years. 

There will be an open contest ■PTWiiiiiiiiir 
for Mr Cranston’s seat, while 
the replacement appointed to 
fill the seat of Republican Sen- 
ator Pete Wilson, following Mr 
Wilson’s election on Tuesday §* 
as governor of California, will 
also have to seek re-election. jig 

In addition, there will be . 
open contests in many House 
seats following the redrawing Senator Alai 

of district boundaries which seeking re-ele 

will increase the state’s delega- was necessary 

turn by seven seats to 52, or stand down a 

nearly an eighth of the total terms forests 

House. sure which t 

Mr Cranston said yesterday have come fie 

that the prostate cancer was down. He has 

“apparently totally curable," five senators i 

although immediate treatment Lincoln Savi 


Ldltie- M <1 xjdP'r 


Senator Alan Cranston: not 
seeking re-election 
was necessary. His decision to 
stand down after four six-year 
terms forestalls strong pres- 
sure which would otherwise 
have come for him to stand 
down. He has been one of the 
five senators implicated in the 
Lincoln Savings and Loan 


scandaL He allegedly used his 
influence to delay action by 
federal regulators against the 
now insolvent Lincoln, and Mr 
Charles Keating, its former 
owner. Mr Keating was a size- 
able contributor to Mr Cran- 
ston’s campaigns. 

The Senate Ethics Commit- 
tee is due to start public hear- 
ings from the senators and oth- 
ers next Thursday. 

Mr Cranston would also 
have faced a strong challenge 
next Tuesday from Senator 
Wendell Ford from Kentucky 
for the post of deputy majority 
leader or Whip. 

The Californian political 
scene is now in a state of flux. 
Three of the 15 House members 
to be defeated on Tuesday 
came from the state, two lost 
in part because of their 
involvement in the savings and 
loan scandaL Several House 
Democrats and Republicans, as 
well aa prominent local politi- 
cans such as defeated Dem- 
ocrat governorship candidate 
Mrs Dianne Feinstain, will now 
be assessing whether to make 


a run for the senate. 

Further analysis of Tues- 
day's nationwide results has 
shown that while 97 per cent of 
senators r unning for re-elec- 
tion and 96 per cent of House 
incubments were returned, 
their margin of victory was 
often smaller than in the past 

For example, 100 House 
members and 12 of the 32 sena- 
tors seeking re-election won 
less than 60 per cent of the 
vote. In 1988. only 51 House 
members were under that 
mark. 

Mr Stephen Hess, an analyst 
at the Brookings Institution, 
said that “the anti-incumbency 
mood was out there. Just 
because it wasn't sufficient to 
defeat very many people 
doesn't mean that it will be 
discounted by those who sur- 
vived." 

The tendency to be cautious 
is likely to be reinforced by the 
redrawing of district bound- 
aries which will force House 
members to build new rela- 
tions with altered constituen- 
cies. 


US boosts Gulf forces with extra troops 


Continued from Page l 
former opposition Labour 
party minister, said he was 
going to Iraq to find a peaceful 
solution to the crisis. His 
announcement provoked a hos- 
tile reaction from the British 
government 

Mr Douglas Hurd, the for- 
eign secretary, urged Mr Berm 
to “think again". He warned 
that the Labour MP would be 
“joining in a game where the 
aggressor dictates the rules 
and selected human beings are 
the pawns." 

Speaking in the House of 


Commons, Mr Hurd said the 
international community had 
to go “up to the wire” in 
search of peace. But he 
warned: “It will be bard to 
argue that sanctions alone are 
likely to be decisive in revers- 
ing Iraqi policy in the near 
future." 

He added: “We have to face 
the possibility that the aggres- 
sor will resist all the peaceful 
pressures. This is why it Is 
essential to build up the mili- 
tary option and show that it is 
not bluff.” 

Mr Benn said he was going 


to Iraq “in the hope that talks 
there, might, in a modest way, 
encourage the idea of a negoti- 
ated settlement ” He said the 
consequences of a Gulf war 
"would be catastrophic for the 
whole world and every effort 
must be made to avert it” 

Mr Benn, a former secretary 
of state for energy, is expected 
to travel to Baghdad within the 
next two weeks, although no 
dates have been announced. He 
hopes to meet Mr Saddam. 

His announcement came as 
the British government sought 
to step up the war of words 


against Iraq and increase the 
threat of a military strike. 

A group of British anti-war 
activists announced yesterday 
that they were sending an 
advance party to the Gulf to 
arrange the setting up of 
"peace camps" in potential war 
zones of Kuwait 

In Mosocw. Mr Shevardnadze 
said their talks might continue 
until “very late tonight." On 
Iraq, he said: “We prefer politi- 
cal methods, just as the US 
does. We have no differences 
on that score.” 


Major warns UK faces lower output 


continued from Page 1 
ceeds of privatisations, would 
be an unchanged 39.5 per cent 
of gross domestic product in 
this financial year and next 
before dipping to 39 per cent in 
1993-94. 

He also forecast that the gov- 
ernment would run a budget 
surplus of £3bn In the current 
financial year. This would be 
lower than the £fi.9bn forecast 
in the budget but was “a stron- 
ger fiscal position" than all 
other members of the Group of 
Seven leading industrial 
nations, except Japan. 

Although the 1991-92 plan- 
ring total is £7.Sbn above pre- 


vious estimates, it represents a 
cut in real, inflation-adjusted 
spending compared with that 
foreseen in the government’s 
public expenditure white paper 
eariier this year. 

“The new plans represent a 
very tight settlement." Mr 
Major said. “Many of my col- 
leagues have had to drop or 
postpone proposals they would 
otherwise have regarded as 
desirable." 

But he told parliament that 
the spending plans were also 
designed to “protect the most 
vulnerable groups in society 
against the effects of higher 
inflation, and to maintain lon- 


ger term policies to improve 
the working of the economy.” 

He said that substantial 
extra resources totalling £7.5bn 
had been allocated to health, 
social security and to central 
government support for local 
authority services. 

These included a 5 per cent 
real increase in spending on 
health. 

Other increases, such as the 
uprating of social security ben- 
efits. reflected this year’s 
higher than expected inflation 
rate. 

Mr Major said there were 
limited additions to spending 
in other areas. The provision 


for public transport had been 
increased by £740m in 1991-92 
to enable improvements in the 
London underground and to 
enable British Rail to prepare 
for the Channel tunnel. Over 
the next three years, invest- 
ment in public transport would 
double compared with the pre- 
vious three years. 

The central government's 
education budget for next year 
had been increased by £520m. 
largely to finance increased 
numbers of students in higher 
education. In addition the gov- 
ernment had added £l60m its 
planned spending on the envi- 
ronment 
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THE LEX COLUMN 


signature on the Soviet-German treaty. 
The newspaper’s headline ran: “There 
is no longer a Soviet Union." Both sets 
of declarations contained a depth of 
meaning well beyond anything which 
Mr Gorbachev could have imagined. 
Today's bilateral treaty contains, along 
with a mutual non-aggression pact a 
commitment for both sides to respect 
existing borders in Europe. 

Moscow wants Bonn to provide some 
moral insurance against further split- 
ting off of individual republics. Again, 
there is not much here that Germany 
can deliver. Significantly, delegations 
from Lithuania and Latvia have both 
visited Germany recently to discuss 
ways of setting up independent central 
banks in the Baltic republics. 

To avoid damaging German-Soviet 
relations, neither delegation was offi- 
cially received by the government in 
Bonn - but they made sure to call in 
on the Bundesbank in Frankfurt 


Creeping takeover 
by Worms 


London’s 
fraud office 
defends 
its tactics 

By Richard Waters and 
Richard Donkin in London 

THE DIRECTOR of London's 
Serious Fraud Office has 
strongly defended its tactics 
following the recent raids on 
Polly Peck International and a 
company closely linked to its 
chairman and chief executive, 
Mr Asil Nadir. 

In her first major interview 
since taking up her post in 
September, Mrs Barbara Mills 
Insisted that the SFO had used 
its powers carefully and within 
the law. and was keenly aware 
that its activities could precipi- 
tate a loss of confidence in a 
listed company. 

The SFO's handlin g of its 
inquiry into Polly Peck and Mr 
Nadir is widly seen as having 
been a factor In the collapse of 
the group's share price and its 
later slide into insolvency. 

While she refused to discuss 
the Polly Peck case directly. 
Mrs Mills said: “We are partic- 
ularly careful when we're deal- 
ing with highly sensitive mate- 
rial and because it’s important 
that there should be a level 
playing field for everyone." 

She added: “We have very 
close links both with the Stock 
Exchange and the DTI (Depart- 
ment of Trade and Industry) to 
ensure that we do the best we 
can in what are Inevitably very 
difficult circumstances. I 
assure you we do not go out of 
our way to publicise any- 
thing". The SFO searched the 
premises of South Audley Man- 
agement, a company set up to 
manage Mr Nadir's personal 
finances, on September 19 and 
questioned Mr Nadir hims elf 
the following day. On that day, 
Polly Peck's shares plummeted 
and were suspended after 
banks which had taken shares 
from Mr Nadir as collateral for 
personal loans sold a large 
number of shares on the mar- 
ket 

Mr Nadir accused the SFO of 
launching a “fishing expedi- 
tion” into his affairs, and last 
week won the right to seek a 
judicial review of the SFO's 
refusal to tell him the basis for 
its investigation of his affair s. 

Mrs Mills, speaking this 
week at the SFO headquarters 
In Elm Street, London, said: 
“We do not go on fishing expe- 
ditions. We are a responsible 
prosecuting authority which 
operates on the normal basis in 
applying for warrants." 

She added: “One of the diffi- 
culties of our position is that 
we cannot explain - for rea- 
sons which perhaps arc abso- 
lutely obvious - the material 
that we have ourselves within 
our knowledge and our posses- 
sion. So we inevitably have to 
live with that sort of criti- 
cism." 

She said she welcomed the 
court hearing. Mr Nadir is 
seeking to force the SFO to 
reveal what suspicions it has 
of him. He went to the SFO's 
offices by arrangement on Sep- 
tember 20, but once there was 
served a notice under Section 
Two of the Criminal Justice 
Act, which requires people to 
answer the questions put to 
them or to produce documents. 

The Section Two power is 
regarded as the most potent 
weapon in the SFO’s armoury 
and was used on 574 occasions 
in the year to April 1990. The 
SFO says a notice is often wel- 
comed by bankers and accoun- 
tants as a way in which they 
can be relieved of their client 
confidentiality obligations. The 
only two failures to comply 
have met with prison sen- 
tences in the courts. 


The proposed acquisition by 
Worms & Cie of a dominant 
stake in Wiggins Teape Apple- 
ton raises some awkward ques- 
tions, not least over the pre- 
mium paid for control. The 
deal is that Worms’s associate. 
Aijomari. gives WTA its oper- 
ating assets - but none of its 
equity - in return for 39 per 
cent of the merged business. 
Axjomari’s holding will be lim- 
ited to 40 per cent, short of a 
full bid; so Anglo-Saxon inves- 
tors might say control is not 
involved. But it certainly is in 
Continental terms. Worms con- 
trols St Louis by virtue of a 40 
per cent holding: St Louis con- 
solidates Aijomari with 45 per 
cent: and if Aijomari gets 40 
per cent of WTA, it will doubt- 
less consolidate it in turn. 

Granted, WTA is not paying 
a premium for Aijomari's 
assets either. But that is 
scarcely relevant if Aijomari 
ends up controlling the merged 
entity. On WTA's Insistence, 
the deal specifies that Aijom- 
ari can mount a full hostile bid 
a year after completion. But 
the Worms' tradition is one of 
long-term value investment, 
not hands-on management It 
is enough to leave the running 
of the business to a UK-led 
management team. A full 
Anglo-Saxon style takeover 
would simply spoil the sums. 

On the other hand, the time- 
table has now been set for any 
counter-bidders, with Arj Om- 
an’s shareholder meeting on 
December 21 as the deadline. It 
would appear that WTA has 
not yet received any 
approaches; but the proposed 
creation of much the biggest 
paper distributor in Europe 
might concentrate a few 
minds. Failing that, WTA's 
shareholders must console 
themselves as best they can 
with the explicit promise of 
faster growth from the merged 
business. But given the other 
part of WTA's argument - 
that the business as it stands is 
simply not big enough to be 
viable - they might have pre- 
ferred the option of cash in 

hand. 

UK economy 

Another autumn, another 
Autumn Statement The fore- 
casting record on the past cou- 
ple of occasions has been 
pretty miserable, so it would 
be surprising if the financial 
markets were completely trust- 
ing of the latest predictions, 
especially with an election in 
the offing. In 1988, the balance 
of payments forecast was hope- 
lessly awry. Last year it was 
inflation. This year it could 
easily be the growth forecast 

At first sight, the numbers 
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seem reasonably sensible. Next 
year's planned spending of 
£200bn is much as expected 
and the projections for 1992-93 
and 1993-94 look reasonably 
tight The balance of payments 
deficit is heading in the right 
directiombut for an economy 
moving into recession, Ellbn is 
still an alarmingly large num- 
ber. There is little doubt that 
the headline inflation figure 
will fell sharply next year. But 
the markets ought to be con- 
centrating on the underlying 
inflation level, which by the 
end of next year could still be 
uncomfortably high. 

However, the real worry now 
is the health of the economy. 
With most of tiie UK’s export 
markets slowing down rapidly 
and the exchange rate overval- 
ued, it is diffi cult to believe 
that tbe UK can reignite the 
economy by exporting its way 
out of the current recession. 
There is a serious credibility 
problem here, and there must 
be a fear that a desperate gov- 
ernment will resort to an 
unnecessarily Large cut in 
interest rates and taxes to woo 
the electorate. It all points to 
an election sooner rather than 
later. 

STC 

Six of STC’s directors can 
expect £2.7m between them as 
their share of yesterday’s cash 
bid from Northern Telecom. 
One should not begrudge them 
the money entirely. The deal 
may seem the only logical end 
to STC’s 11 -year history as an 
independently quoted com- 
pany; but it is worth recalling 
the things that could have 
gone dreadfully wrong. Leav- 
ing aside ancient history like 
the near-catastrophe of the 
mid-1980s, yesterday's profits 
warning from the company 
was a ftnther reminder of the 
severity of the mar gin s squeeze 
feeing the world's smaller tele- 
coms manufacturers. 


As it is, shareholders get a V re- 
price which is obviously,; -M 
respectable. Stripping out the . p. 
£742m which STC Is due for 80 
per cent of ICL, the exit p/e fory v 
the rest of the group is 18. “ * 
True, at around £280m, STC> 
handsome pension fund sur- 
plus rather muddies the 
waters; but this is still rather 
higher than most investors 
could reasonably have expect 
ted. Given tbe cash drain 
which businesses like subma- 
rine cables were starting to. 
represent and the intensifying 
competition in switching and 
transmission systems front 
such as AlcateL Ericsson and 
Siemens. STC's shareholders 
should be duly thankful 

As for Northern Telecom^ 
the eash consideration on top- 
of its existing 89 00m of debt 
must surely concentrate man-' 
agement's mind on disposals,,; 
perhaps of the submarine 
i-ahioft side. For the UK inves-, 
tor with more mundane hori-. 
zoos, the deal has the side-ef- 
fect of leaving Lord Weinstock 
and GEC bestriding the elec-" 
tronics sector in solitary splen- 
dour. 

BP/SheU 

It is amazing that after a 
decade of Tory government, 
the popular knee-jerk reaction 
to the sight of bumper profits 
from tbe oil companies is the 
same as ever. On a replaced 
ment cost basis, Bp's and 
Shell's profits were botk-V 
sharply down in the third quar-~: 
ter. It will not be until the ehd 
of the year that the real ben& -i 
fits of the recent spike in ofl 
prices shows through. BP*$r 
cash flow figures reflect the 
burden of financing the higher . 
cost of stocks; but its decision ' 
not to increase its dividend 
this time probably had more to 
do with public perceptions 

than its own finan cial strains. 

SmithKiine 

The 5 per cent drop in Smith- ' 
Kline Beecham’s share price • 
yesterday was a rude reversal- 
for the best performer in the 
FTnSE - STC excepted - since 
the Gulf crisis began. The mar- 
ket’s alarm over the slowdown 
in third quarter sales growth 
was probably misplaced. The 
underlying figure of 9 per cent 
growth at constant exchange 
rates for the first nine months 
is claimed to be sustainable for 
the year as a whole. At yester- 
day's 559p, the shares are an a', 
prospective multiple of 14 and 
a prospective yield of around 4 ,'t 
per cent Even without taking 
the longer-term success of the 
merger on trust, that seems' 
reasonable value. 


Now we are 3 
Many Happy 
Returns 

(we hope). 


H il l 11 reaU y ■» *•* idn S on ** rak4; - From now on. all our investments will be made on 
— Lfc^J behalf of the Pension Funds of not only British Coal and British Rail but also 
Barclays Bank Pension Fund. And having redrawn the Globe too, we now have a venture 
capital portfolio of £600 million in existing investments, with the same again ready to go 
into new opportunities. If you'd like to find out how you can get some happy returns too, call 
Sally Wright at CIN Venture Managers on 071-245 6911. It could be vour birthday, 
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SB posts strong 
gain in quarter 

B SmithKIine Beecham, 
the international phar- 
maceuticals group, yes- 
terday reported a strong 
rise in third-quarter pre- 
tax earnings, which 
jumped to £21 8m 
(5414m) from £168m. 
Chief executive Robert 
Bauman (left) said that 
the quarter was high- 
lighted by continued 
growth in both trading 
profit and earnings and that the buoyant mar- 
ket conditions were likely to spill over into the 
final three months of the year. Page 26 


op, the supermarket and 
oo-n-yourseit business which has made heavy 
losses over the last two years. Deutsche Gen- 
ossenschaftsbank. which holds a majority of 
Co op's shares, said yesterday negotiations 
with Asko were at an advanced stage. Asko 
declined to comment, but has called a press 
conference for Monday. Page 22 


Where will that wind blow? 




It promises to be a fight over where the Chi- 
cago Board of Trade goes from here. The elec- 
tion campaign for a new chairman of the 
world's largest futures exchange began this 
week. Faced with stiffening world competition, 
the challenges of new technology and a poor 
public image, the CBOT is in need of strong 
leadership. Barbara Durr reports on the two 
candidates, current chairman William O’Connor 
and challenger Patrick Arbor. Page 25 


Signs of Japanese slowdown 

Reports of interim financial results from 
Japan's leading industrial companies in the 
past few days Indicate corporate profit growth 
in the country is finally slowing. That growth is 
being hit hard by rising costs of materials, 
labour and money. Sales have held up so far, 
but many companies think they could go soft in 
the next few months as economic conditions 
deteriorate both at home and abroad, (an Rod- 
ger reports. Page 23 


Get together in Brazil 

- Misery loves company. 

" ra ®‘ And if ever there was a 

place that proves this it 

SaSStediTOO) ,s Brazil. Battered by 

5 adjusted ( ) low volumes and a fee- 

40 ble economy. Rio de 

A Janeiro and Sflo Paulo, 

2o the country's two big- 

A#/ gest equity markets, 

S V have decided to get 

0i 1 1 I I II I I i 1 I I together. Victoria Griffith 
Jan 1990 Nov examines the reasons 
SnUiomSM.RaiM for the fink up. Page 42 
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Bull to cut workforce by 5,000 


By William Dawkins in Paris and Alan Cane in London 


GROUPE BULL, the troubled 
French computer manufacturer, 
yesterday announced details of 
its wide-ranging plan to stem the 
losses that have shaken confi- 
dence in the long-term future of 
the state-owned company. 

Designed to return Bull to prof- 
itability within two years, they 
include the loss of a further 5,000 
jobs worldwide and the closure of 
seven of the company's 13 manu- 
facturing sites. Jt also entails 
FFriibn (S2J2bn) of new invest- 
ment in research and develop- 
ment, much of it through French 


government contracts, which 
have yet to be negotiated. 

Bull, which has already cut 
2.500 jobs this year to leave its 
total workforce at about 44,000, 
will shed 1,100 of the jobs in 
France. 

The recovery plan, which has 
the blessing of Mr Roger Fau- 
roux, the French Industry minis- 
ter does not, however, call for a 
merger or partnership with one 
of Bull's European competitors as 
Mr Fauroux had recently 
suggested. 

Instead it says that Bull will 


divest from activities where it 
does not believe it can be a mar- 
ket leader and will seek to estab- 
lish a wide range of alliances and 
partnerships with competitors 
and customers. 

Honeywell of the US and NEC 
of Japan hold 12.8 per cent and 15 
per cent respectively of Bull HN 
Information Systems, one of the 
group’s four operating units. 

The group made a loss of 
FFr267m on sales of FFr32. 7bn 
last year and is expected to lose 
FFr2 .8b n this year, according to 
Mr Francis Lorentz, chairman 


Nortel leaps on STC 
springboard to Europe 

Paul Abrahams and Bernard Simon look at the deal 


T he European electronic 
industry, which has been 
experiencing substantial 
restructuring in recent years, had 
another convulsion yesterday 
when STC, the last remaining 
independent British telecommu- 
nications equipment manufac- 
turer. agreed to a £L9bn bid from 
Northern Telecom, the Canadian 
telecommunications giant 
For Nortel, the deal, which will 
create the third largest telecom- 
munications equipment group in 
the world with sales of $9bn a 
year, appears to hold consider- 
able logic. 

The company, the main 
strength of which is in computer- 
ised telephone switching equip- 
ment, concentrated in the early 
and mid-1980s on breaking into 
the US market through the “Baby 
Bells”, the US regional telephone 
companies. Last year, it relied on 
the North American market for 
94 per cent of its revenues. 

The group has recently turned 
its main sales thrust to other 
parts of the world. Although it 
has bad success in Asia - it has 
become the largest non-Japanese 
supplier to Nippon Telephone & 
Telegraph, and has recently 
made significant inroads in Aus- 
tralia - the company has found 
it difficult to penetrate the Euro- 
pean market. 

Nortel said STC will offer it 
access to the UK market and a 
springboard into the rest of 
Europe in preparation for the sin- 
gle market after 1992. The Euro- 
pean market for switching equip- 
ment - Nortel’s speciality - is 
worth about S9Jbn a year. 

STC's strategy has been to cre- 
ate a European-based communi- 
cations group. 

Mr Paul Stern. Nortel's chair- 
man and chief executive, said 
that STC would continue to pur- 
sue that policy once it had been 
acquired. The two companies also 


appear to make a good fit, with 
negligible overlap in products. 
STC’s greatest expertise is in 
fibre ootlc cables. 

Mr Arthur Walsh, the UK 
group’s chairman, said he enthu- 
siastically supported the acquisi- 
tion which secured the future of 
the company. He explained that 
although STC bad been less vul- 
nerable than ICL - the computer 
subsidiary sold to Fujitsu of 
Japan this summer - it still 
needed a link with another com- 
pany. 

Not all analysts, however, were 
convinced of the wisdom of the 
deal for Nortel. 

Mr Stern admitted yesterday 
that the deal had involved tough 
negotiations. The price paid by 
Nortel was at the higher end of 
analysts' estimates. 

Analysts were also concerned 
about the collapse in STC’s pre- 
tax profits for the six months to 
July 1 which fell by 32 per cent 
Mr Walsh said his company's 
results had been affected by the 
sale of ICL, poor economic condi- 
tions and uncertainty about STC, 
which had worried a number of 
customers. British Telecom, 
which is STC’s main client, said 
yesterday that it had been slow- 
ing its capital investment in cer- 
tain technologies. 

The deal will also push Nortel's 
gearing from about 25 per cent to 
50 per cent. Nortel is borrowing 
the entire takeover sum from 
Barclays Bank, Citicorp, Royal 
Rank of Canada and the Toronto- 
Dominion Bank. Mr Stem said he 
expected gearing to come down 
during 1991. though not to its 
present levels. 

Yesterday’s announcement of 
the deal was not altogether unex- 
pected. After STTC had agreed the 
sale of ICL it admitted that the 
group was too small to have a 
future as an independent com- 
pany and was looking for a part- 


A nalysts were highly 
doubtful yesterday that 
any alternative bidder 
would emerge for the company. 
Mr Charles Burrows, an analyst 
at James Capel, explained that it 
would be difficult for anyone to 
contest an agreed bid when the 
bidder already had such a sub- 
stantial stake. 

Alcatel said yesterday it was 
watching the situation, but that 
it was a long-standing policy of 
the company not to become 
involved in protracted confronta- 
tional acquisitions. 

Meanwhile, the deal confirms 
that the world’s electronic Indus- 
try is being substantially consoli- 
dated. 

The increasing cost of electron- 
ics research and de v elopment has 
meant that companies are being 
forced to turn into global organi- 
sations to ensure a return on 
their investment 
This autumn GCE forged a 
strategic alliance with Fiat's 
Telettra, which gave the French 
group access to the Italian tele- 
communications market. And 
earlier in the year, GEC, the UK 
electronics group, and Siemens, 
combined to take over Plessey, 
the defence electronics company. 

For European groups, it is 
becoming increasingly nigar that 
it is impossible to survive on 
national markets alone. 


Shell and BP face criticism 
as reported earnings jump 


By Steven Butler in London 

BRITISH Petroleum and the 
Royal Dutch/Shell group yester- 
day faced a barrage of criticism 
over the enormous increases in 
third-quarter reported earnings 
on the back of higher oil prices. 

BP'S earnings nearly quadru- 
pled to £822m ($1.6bn) while Shell 
posted a 68 per cent increase to 
£1.09bn based on the official fig- 
ures, which include huge stock- 
holding profits. 

Mr Frank Dobson Shadow, 
energy secretary, said: ‘This goes 
to show how much the oil compa- 
nies are profiteering out of the 
Gulf crisis.” Mr Ted Leadbitter, 
Labour MP for Hartlepool, said: 
"Once again the motorist has 
been taken for a slippery ride and 
our forecasts of highway robbery 
have been confirmed.” 

The oil companies, however, 
will find themselves in the unfor- 
tunate position of being unable to 
gain from the higher value of oil 
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in their refineries and distribu- 
tion systems. This is because the 
vast majority of this oil has to 
kept within the system in order 
to keep it working and will have 


to be replaced at today's high 
prices. 

Stripping out the effects of 
inventory revaluation, both com- 
panies posted sizeable declines in 
profits compared to a year ago. 
This is because the higher profits 
from on production were Insuffi- 
cient to compensate for weaker 
marg ins in oil r efining and mar- 
keting, and chemicals produc- 
tion. 

BP’s profits on a replacement 
cost basis fell from £2 64m to 
£103m, while Shell's profits 
declined from £667m to £480m. 
Shell's figures were worse than 
most analysts expected, while BP 
came in at the higher end of esti- 
mates. Industry analysts agree 
that replacement cost profits are 
the best measure of the underly- 
ing performance. US oil compa- 
nies report results on this basis. 
Details, Page 26. Burmah Cas- 
tro!, Page 27 


BT first-half profits hit £1.5bn 


By Paul Abrahams in London 

BRITISH TELECOM yesterday 
announced a 16.7 per cent rise in 
pre-tax profits for the half year to 
September 30, but warned that 
the slowdown in UK and world 
economies was affecting demand 
for its services. 

Mr Iain Vallance, BT chairman, 
explained: “We are seeing a 
marked slowing in the rate of 
growth in our main services 
which reflects current trends 
both in the domestic economy 
and internationally." He added 
that he expected the slowdown to 
continue for some time. 

Demand for BT’s inland ser- 
vices increased 62 per cent to 
£2^bn ($4-9bn) during the first 
six months of the year, but the 
rate of growth was substantially 
lower than this in the second 
quarter. International call reve- 
nues grew only 4.3 per cent to 
C913m. 


“These figures are amazing and 
unprecedented,” said Mr Stephen 
Owen, an analyst at James CapeL 
“In the past. BT’s normal growth 
has averaged about 9 per cent 
They show just how severe the 
downturn in the economy really 
is.” 

BT also experienced a slow- 
down in the growth of new 
exchange lines being connected. 
The rate of growth in the number 
of business connections declined 
from 10.8 per cent in the year to 
September 1989 to 7.7 per cent 
during the same period in 1990. 
The figures for residential cus- 
tomers fell from $2 per cent to 
22 per cent over the same period. 

Mr Vallance refused to give 
details about the number of lines 
that had been cut for non-pay- 
ment of bills, but admitted that 
there was some indication that 
some small businesses were suf- 


fering at the moment. The com- 
pany is improving its credit con- 
trol facilities. 

He said that despite weakening 
demand the company had turned 
in a good performance through 
the old fashioned method of 
reducing costs. 

The increase in pre-tax profits 
from £l.3bn to £1.5bn was 
achieved on an 8 per cent rise in 
turnover from £8.4bn to £5J3bn. 

Operating costs for the first six 
months increased from £4 .4 bn to 
£4.7bn, while operating profits 
increased from £1.5bn to £1.7bn. 
The results included a tax charge 
of £513m compared with £446m. 
in the corresponding period. 

Earnings per share for the first 
half were 16.5p (l4J2p). For the 
second quarter they were 8.5p. 
The board declared an Interim 
dividend of 5.25p per share 
14.65P). 


and chief executive officer. Mr 
Lorentz said he did not expect 
Bull to make a profit in 1991 
either, and sales would remain 
essentially flat. 

The plan, which has been in 
preparation over the summer 
months, is a speeding-up of mea- 
sures instituted when the com- 
pany's financial plight became 
clear: “The acceleration of 
change in our industry requires 
us to accomplish In two years 
what we had planned to accom- 
plish in four.” Mr Lorentz said. 

Manufacturing will be reduced 


to three plants in France, two in 
the US and one in Italy. The new 
research and development funds 
will chiefly be used to help the 
company create a unified product 
design throughout its computer 
families. 

Zenith, the personal computer 
maker Bull acquired lest year, 
will have its research and devel- 
opment budget increased by 25 
per cenL 

Management restructuring 
should bring about economies 
which have so far escaped the 
combined company. 


ner. There were no obvious joint- 
venture candidates. Nortel 
already had a 27 per cent stake in 
the British company. 

The deal nevertheless follows 
repeated suggestions from other 
European telecommunications 
companies that STC should look 
for a European solution. Last 
month, Mr Pierre Suard, chair- 
man of CGE, the French group 
which owns 70 per cent of Alca- 
tel, said his company was “not 
uninterested’’ in acquiring STC. 



Mr Stern admitted the deal had involved tough negotiations 


Banesto 
bids for 
25% of 
Spanish 
gas group 

By Tom Burns in Madrid 

CARBUROS Metalicos, Europe's 
third -largest producer of ferro- 
alloys and industrial gases, yes- 
terday received a bid of 
Ptal4J9bn ($157m) for 25 per cent 
of its shares from the Banesto 
banking and industrial group. 

Trading in Carbnros Metalicos 
was suspended on Spanish stock- 
markets yesterday following the 
public bid by Corporacion 
Banesto, the industrial holding 
company of Banco Espanol de 
Credito (Banesto), tbe large 
Spanish bank. A successful bid 
would raise Banesto’s stake in 
Carburos to almost 50 per cent. 

Banesto owns 16 per cent of 
Carburos and is believed to con- 
trol a further 8 per cent through 
other companies in the corpora- 
tion. 

Air Products of the US owns 25 
per cent of Carburos, with an 
option to purchase another 5 per 
cent Spain's Banco Central has 
11 per cent and some 35 per cent 
of the equity is traded on the 
Madrid stockmarket 

The move suggests a new tac- 
tic by Banesto, which launched 
Corporation as an umbrella for 
Its widespread industrial assets 
in July. 

Its intention was to place part 
of its industrial holding on the 
international markets, bnt tbe 
placement was suspended two 
months ago due to adverse mar- 
ket conditions. 

Last month, Banesto signalled 
that it intended to build up its 
Corporacion portfolio - while 
awaiting better times for an 
international placement of the 
holding. It acquired a controlling 
stake in the Rioja wine producer, 
AGE, for Ptal.8bn from Guin- 
ness, the UK drinks group. 

The share price of Carburos 
Metalicos has fallen from 
Pta8,300 in January to Pta3£05 
yesterday. Banesto Is offering 
Pta4,500. 

“Banesto is moving now 
because Carburos is going cheap 
and its position In the company 
was relatively weak,” said Mr 
Javier Criado of Madrid business 
analysts, AxeL 

Market analysts said the com- 
pany’s ferro-alloy business was 
badly exposed to cyclical down- 
turns. However, Its industrial 
gases products, which account 
for two-thirds of turnover, were 
able to maintain ipar g im | . 

Carburos is ranked number 
three in Europe after Norway’s 
Elkem and Pechiney in France. It 
recorded a net profit of Ptal.7bn 
in 1989, but is expected to be less 
buoyant this year. 
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Alfa Laval up strongly to SKr315m 


By Robert Taylor in Stockholm 


THE recovery of Alfa Laval, 
the Swedish dairy equipment 
and process engineering group, 
continues, judging by yester- 
day's 24 per cent Increase in 
third-quarter profits. 

Profits after financial items 
rose to SKr315m ($57m) from 
SKr255m to leave profits after 
nine months ahead by 16 per 
cent at SKrLOSbn. Orders for 
the nine months improved by 
1? per cent to SKrll.&bn, with 
a third of the gain arising from 
acquisitions. 

Earlier this year, the com- 
pany forecast a 15 per cent 
growth in sales and profits for 
1990, and It Is on track. Alfa 
Laval’s profits last year were 
SKrl.4bn. 

“Unlike many hard-pressed 
Swedish companies, we are not 
so sensitive to economic down- 
turn because of our food pro- 
cessing and environmental pro- 
tection operations,” said Mr 


Lars Kylberg, president and 
chief executive. He remains 
confident that Alfa Laval can 
average a 15 per cent annual 
growth rate over the next five 
years. 

“Of course there is no such 
thing as a recession-proof com- 
pany," he said. “There are cer- 
tainly clouds on the horizon." 

He said a fall in demand 
could be seen in a number of 
its key export markets, notably 
North America and the Nordic 
region. Nor could Alfa Laval be 
imm une from the economic 
problems of eastern Europe 
and business uncertainty 
caused by the political situa- 
tion in the Middle East 

Alfa Laval is growing fastest 
in its food processing business, 
where the company’s operating 
income rose by 44 per cent in 
the nine months to SKrl47m 
following a 24 per cent increase 
in sales to SKr3.1bn. 


The company’s industrial 
business, which makes equip- 
ment for food processing and 
accounts for around a half of 
sales, enjoyed 14 per cent 
growth in nine-month sales, to 

SKr6-34bn. 

There was also satisfactory 
growth In the agricultural 
business sector, covering 
mainly mlllr and dairy prod- 
ucts. Here there was 21 per 
cent improvement in operating 
income to SKi252m, and 17 per 
cent growth in sales to 
SKr2.48bn. 

The company's restructuring 
of core operations through 
decentralisation into autono- 
mous operating areas, along 
with cost-cutting and increased 
investment in research and 
development, appears to be 
paying off. 

Alfa Laval has also benefited 
from an aggressive acquisi- 
tions strategy in the US and 


western Europe. Over the past 
three years alone the company 
has purchased 22 businesses 
with accumulated sales of 
SKr4bn. Mr Kylberg estimates 
as much as 20 per cent of total 
income this year derives from 
acquisitions made since 1986. 

He points out however, that 
Alfa Laval’s divestment of 
interests In biotechnology and 
fish farming also helped the 
recovery. 

The financial power base of 
the company was strengthened 
through the release of some 
SKr2bn of capital tied np in 
low-yielding assets. This 
enabled it to purchase acquisi- 
tions from its own internally 
generated funds. 

“It is a strong point that we 
have self-financed our growth, " 
said Mr Kylberg. “It has 
ensured us a positive cash flow 
and provided the company 
with flexibility." 


Fujitsu airs 
doubts on 


ICL status 


By Michael Ska pinker 
in Tokyo 


FUJITSU of Japan fears it may 
lose many of the benefits 
expected from its ICL acquisi- 
tion if the UK computer manu- 
facturer is expelled from Euro- 
pean research projects. 

Mr Masaka Ogi, president of 
Fujitsu Laboratories, the 
group’s research company, said 
yesterday ICL’s European sta- 
tus was one of the main rea- 
sons it decided to buy the 
group from STC, the UK tele- 
communications company. 

"I think if ICL is separated 
from the European networks, 
half Of the meaning would be 
lost," he said. 

There was no suggestion, 
however, that Fujitsu would 
ever abandon the deal, said Mr 
OgL 

Some European electronics 
executives have said that ICL 
should be expelled from public- 
ly-funded EC programmes such 
as Esprit, Eureka and Jessi 
when it passes into Japanese 
hands at the end Of this mpnth. 

Mr Ogi said ICL would 
remain sufficiently separate 
from Fujitsu to retain its Euro- 
pean - character. “In deciding 
how to proceed, we will take 
into account their European 
operations,” he said. 

In return for ICL retaining 
its membership of European 
programmes, Fujitsu was pre- 
pared to support greater Euro- 
pean participation in Japanese 
programmes. 


Asko close to acquiring Co op 


By Andrew Fisher in Frankfurt 


ASKO, the German retail 
concern, is close to acquiring 
Co op, the supermarket and 
do-it-yourself business which 
has been losing heavily for the 
past two years. 

Deutsche Genossenschafts- 
bank (DG Bank), which holds a 
majority of Co op’s shares, said 
yesterday negotiations with 
Asko were advanced. Asko 
itself declined to comment, but 
has calle d a press conference 
for Monday. 

DG Bank and BIG (Bank f&r 
Gemeinwirtschaft) were left 
with 67.5 and 22.5 per cent 
respectively of Co op’s shares 
after foreign banks declined to 
participate in further capital 
restructuring. The deal will 
conclude a turbulent episode in 


Germany’s retailing history, 
with Co op having plunged 
into a conf using array of finan- 
cial and managerial problems 
after a period of rapid growth. 

Last year, it made an operat- 
ing loss of some DM250m 
($169m), down from DM37Dm in 
1988. It has forecast a trading 
loss of around DM150m this 
year. Co op said yesterday, 
however, that extraordinary 
proceeds from the sale of 
regional and specialist outlets 
would leave it with a net profit 
of around D Ml 00m. 

So far this year, its disposals 
include 120 supermarkets in 
west Berlin to an east German 
co-operative; 400 supermarkets 
in south and south-east Ger- 
many to RE WE, the private 


retailing group; 47 self-service 
department stores to Pro- 
modes, the French distribution 
company; 80 do-it-yourself out- 
lets to Stinnes of Germany, 
and 170 supermarkets in Ham- 
burg to two German coopera- 
tives. This has left Co op with 
850 food stores in the western 
area of Germany, with a turn- 
over of about DM4bn. 

Next year, it hopes for a net 
return of 1 per cent on these 
for a small profit of np to 
DM40m. It was because of the 
decision to reduce Co op’s size 
that Mr Hans Friderichs. the 
former economics minis ter and 
chief executive of Dresdner 
Rank , stepped down in May as 
the head of the company’s 
supervisory board. 


Premier advances 21% 


By Philip Gawlth in Johannesburg 


PREMIER GROUP, the South 
African food and consumer 
products supplier, increased 
profits in the ax months to the 
end of September following 
good results from its food divi- 
sion and the entertainment 
group CNA Gallo. The dividend 
is going up by 12 per cent to 28 
cents a share. 

Turnover rose by 20 per cent 
from R2.1bn ($840m) to 
R2.53bn. Mr Peter Wrighton, 
chief executive, said the 
increase was “extremely grati- 
fying” given trading conditions 
characterised by widespread 
violence, consumer boycotts, 
and labour unrest. 


Operating profit was only II 
per cent up at R158.4m, but 
lower finance charges saw the 
pre-tax figure rise by 21 per 
cent from RlOO.lm to R 121.2m. 

Premier operates in the food, 
pharmaceuticals entertain- 
ment and education fields. In 
the year to March, these con- 
tributed 67.2 per cent, 20.5 per 
cent and 123 per cent respec- 
tively to attributable earning s 
of Rl22m. Attributable earn- 
ings for the six months 
reported rose by 29 per cent to 
R60.3m (R46.7m). . 

The oil and fats and pharma- 
ceutical wholesale distribution 
□nits remain problematic. 


Dow Jones 
in publishing 
joint venture 


By Alan Friedman 
In New York 


NEW ISSUES November 7 . 1990 



FannieMae 


$400,000,000 
8.40% Debentures 


Dated November 13. 1990 Due November 10. 1995 
Interest payable on May 10. 1991 and semiannually thereafter 

Series SM -1995-0 Cusip No. 313586 T 66 
Callable on or after November 10, 1993 


Price 99.875% 


$450,000,000 
9.50% Debentures 


Dated November 13. 1990 Due November 10. 2020 
Interest payable on May 10. 1991 and semiannually thereafter 

Series SM-2020-B Cusip No. 313586 T 74 
Callable on or after November 10, 1995 


Price 98.8281% 


The debentures ot November 10. 1995 and me debentures of November lO. 2020 are 
redeemable on or after November 10. 1993 arid November 10. 1995. respectively, 
in whole or in part at the option of the Corporation at any time (and from time to turte] 
The redemption price of the debentures of November 10. 1995 will be 100% of the 
principal amount redeemed plus accrued Interest thereon to the date of redemption 
The redemption price of the debentures of November 10. 2020 initially will be 
106.662% of the principal amount redeemed plus accrued interest on the principal 
amount redeemed. The redemption price of the debentures of November 10. 2020 
will decrease annually on each November 10. commencing November 10. 1996 
through November 10. 2015. as will be set forth in the Supplement to the Gwoe to 
Debt Secunties information statement relating to those debentures The amount 
payable for any redemptions on or after November 10. 2015 and at maturity win be 
equal to 100% of the then outstanding principal balance, plus accrued interest 


The debentures are the obligations of the Federal National Mortgage Association, 
a corporation organized and existing under the laws of the Umted States, and 
are issued under the authority contained in Section 304(b) of the Federal 
National Mortgage A s soc ia tion Charter Act (12 U.S.C. i7i6etseq.j. 


The debentures, together with any interest thereon, are not guaranteed by the 

United States and do not constitute a debt or obligation of the United States or of any 

agency or instrumentality thereof other than Fannie Mae 


This 
through its 


is maae by me Federal Nanonai Mortgage Association 
nor Vice President-Finance and Treasurer with the assistance 


ot a nationwide Selling Group of recognized dealers in securities 
Debentures wilt be available ----- 


in Book-Entry form only 

There wifi be no definitive securities offered. 


Gary L Periin 


Linda K. Knight 

Senior Vica President- Vice President and 

Finance and ^assurer Assistant Treasurer 

3900 Wisconsin Avenue. N.W.. Washington. D.C 20016 


Ttus announcement appears as a matter ot record only This announcement is 
neither an offer to sell nor a solicitation ot an otter to buy any of the Debenture a. 


DOW JONES, publisher of The 
Wall Street Journal, and the 
von Holtzbrinck Group of Ger- 
many, which publishes Han- 
delsblatt, the lending German 
business daily, yesterday 
unveiled a new joint venture to 
co-operate in current and 
future English-language pub- 
lishing in Europe. 

The companies are already 
equity partners in several 
European ventures including 
Groupe Expansion of France 
and Eurexpansion. a network 
of national languag e business 
publications in a dozen Euro- 
pean countries. 

The new company - Han- 
delsblatt-Dow Jones GmbH - 
will have an initial capital of 
gun and plans to develop joint 
advertising, circulation and 
distribution arrangements 
between The Wall Street Jour- 
nal’s European edition and 
Handelsblatt in Germany and 
elsewhere in Europe. 

Dow Jones said the venture 
would also explore new 
English-language publishing 
opportunities between the two 
parent companies. 

The new company will be 
based in Frankfurt and will 
have as members of its board 
of directors Mr Dieter von 
Holtzbrinck, president of the 
German company and Mr Peter 
Kann, president of Dow Jones. 

Handelsblatt has a circula- 
tion of more than 140,000 and 
also publishes Wirtschafts- 
woche, a business weekly. The 
German company also owns 
Scientific American, a US mag- 
azine. 

The Wall Street Journal said 
its European edition, launched 
in 1983, has a circulation in 
Europe of over 50.000. Dow 
Jones recently said tbe Euro- 
pean edition of The Wall Street 
Journal was making losses 
mainly because it was plough- 
ing back money into its expan- 
sion projects. 


Microsoft 
accused of 
unfair trade 
practices 


By Louise Kehoe 

in San Francisco 


MICROSOFT, the world’s 
largest personal computer soft- 
ware company, has been 
charged with using its market 
dominance to limit competi- 
tion in an anti-trust suit filed 
this week by a southern Calif- 
ornia maker of computer 
“mice”. 

Z-Nix of P anning, Calif ornia, 
claims that Microsoft 
employed bully tactics to pre- 
vent it from selling a com- 
puter “mouse" that competes 
with a similar Microsoft 
product. The suit also alleges 
that Microsoft breached 
an agreement to license Z-Nix 
to sell Microsoft’s Windows 
program bundled with its 


moose. 

Z-Nix is seeking triple dam- 
ages of $4.5m and affirmation 
of its Windows licensing 
agreement with Microsoft 

“It Is tune for us to stand 
up to Microsoft's unfair 
trade practices and stop 
the slow death of innovation 
in this industry,” said Mr 
Thomas T. Chan, a software 
law expert representing 
Z-Nix. 

“While we negotiated in 
good faith and began execut- 
ing marketing programs 
against an agreement Micro- 
soft was using its market clout 
to muscle us out of another 
market. The little company 
has no chance playing with 
these rules on Microsoft’s 
field," said Mr Frank Yeh, 
vice-president of sales and 
marketing at Z-Nix. 

Z-Nix is a five-year-old com- 
pany with projected sales this 
year of SSm. Microsoft's reve- 
nues for the fiscal year ending 
in June were $1.18bn. 

Microsoft officials said they 
had yet to receive a copy of 
the complaint, but noted 
the company was “surprised” 
to leant of the suit because it 
had been in discussions with 
Z-Nix. 

Microsoft also claimed it 
had reached only a “verbal 
and very preliminary agree- 
ment” with Z-Nix over soft- 
ware licensing and that efforts 
to finalise an agreement had 
so far been unsuccessful. The 
software company declined to 
comment on the specific accu- 
sations raised in the anti-trust 
suit. 


Renault adds 
to Volvo 
shareholding 


By John Burton 

in Stockholm 


INDUSTRIVARLDEN. the 
Swedish investment company 
affiliated with Svenska Han- 
delsbanken, yesterday sold its 
5.6 per cent voting stake and 
2.2 per cent equity stake In 
Volvo to Renault far SKr260m 
($47m). 

Renault agreed to buy 10 per 
cent of the equity and voting 
rights in Volvo on the open 
market as part of its cross- 
ownership deal with Volvo 
announced in February. The 
Indostrivariden deal marks a 
significant step for Renault, 
which now has a 6.2 per cent 
voting share in Volvo and a 
4 .5 per cent equity interest 

Indostrivariden is tbe first 
of Volvo’s institutional inves- 
tors to agree to sell its interest 
in the Swedish vehicle group 
to Renault 

Volvo’s main shareholders 
include interests associated 
with Svenska Handels banken: 
the Swedish construction con- 
cern Skanska; the Swedish 
state; Sweden's co-operative 
movement' and Skandioaviska 
Enskilda Banken. 

Several of them have said 
they are not Interested in sell- 
ing their stakes to Renault, 
raising doubts about whether 
the company can acquire its 10 
per cent stake quickly. 


CANAL + NINE MONTH REVENUE UP 22.7% 



(Ports. November 5. 1990) CANAL ♦. Europe's largest pay-TV 
network, said today mat Its consolidated revenue at September 
30. 1990 had Increased by 22.7 percent over the year -earner 
period. On o comparable bads, consolidated revenue growth 
was 12.2 percent. 

CONSOLIDATED REVENUE AT SEPTEMBER 30. 1990 


(FFmBons) 


Bept. 30 1W0 


TELEVISION (Parent company) 
MANUFACTURING (Antennas Tonnes) 
OTHER (other cortoSdatod companies) 


TOTAL REVENUE 


(Sept 30 1909 


4.077 

377 

30 


4484 


3.627 

10 

18 


3,655 


% change 


+ 12.4% 
N.S. 

♦ 66.7% 


+22.7% 


The number of subscribers remained stable over the third 
quarter, as a result of seasonal factors and the decision to 
suspend registration of new subscriptions as of September 1 
1990. 


Revenue figures m the above table do not Include sales of the 
group’s foreign subslcSaries. which ere consolidated by the 
equity method. An ot these operations are experiencing fast 
growth In subscriptions. There are over 32.000 subscribers in 
Belgium. 54.000 In Spain (where broadcasting began last 
September 14). 70.000 in Germany and 35 POO h Sweden. 


NCR stock rises 
on talk of merger 
with AT&T 


By Louise Kehoe 


NCR’s stock price rose sharply 
yesterday following a report 
that the company may be in 
merger talks with AT&T. 

Both companies declined to 
comment on the report and an 
NCR spokesman noted there 
had been “perennial rumours” 
of an AT&T acquisition of NCR 
which had come to naught. 

NCR rose to $56 at mid-ses- 
sion. up from a Wednesday 

/ilr>pp nf <MQ 

The reported merger talks 
could not be confirmed, but 
industry analysts said they 
would not be surprised if 
AT&T were to merge its com- 
puter operations with those of 
another US company. 

AT&T has been struggling to 
build its computer business for 
several years, but has so far 
met with only moderate suc- 
cess. 

Analysts said AT&T’s com- 
puter operations were not prof- 
itable. 

Rumours have been rife that 
cash-rich AT&T would make a 
significant acquisition to boost 
its presence in the computer 


market with high-performance 

pi^hhiM. 

Currently. AT&T's product 
line is limited to desktop com- 
puters and minicomputer-class 
machines with a strong empha- 
sis on computer networking. 

Among the companies men- 
tioned as possible acquisition 
targets, apart from NCR, is 
Unisys, the struggling $10bn 
computer and defence group 
whose stock is currently tend- 
ing at less than $3, following 
heavy losses. . 

NCR would, however, be a 
more attractive target, ana- 
lysts noted. The company, one 
of the oldest in the computer 
business, is weathering the 
current industry turmoil better 
than most of its competitors. 

For the first nine mo nths of 
this year, NCR revenue grew 5 
per cent to $L39bn while net 
income fell 3 per cent to $258m. 

NCR is a strong supporter of 
AT&T’s UNIX computer oper- 
ating system and recently over- 
hauled its product line to 
adhere to Industry standards 
for “open systems". 


Sale of energy assets helps 
Placer Dome lift earnings 


By Bernard Simon in Toronto 


PLACER Dome, one of North 
America's leading gold produc- 
ers, almost quadrupled its 
third-quarter Mining s, thanks 
to the proceeds from the sale of 
oil and gas assets, increased 
gold output and slightly higher 
prices. 

Net income jumped to 
C$83 An (US$72 -3m) or 36 cents 
a share, from C$21m or 8 cents, 
with gaming s from continuing 
operations rising to CS29.9m 
from C$19-2m. The gain from 
the oil and gas properties was 
C$54m. Revenues rose to 
C$296.8m from C$257 .9m. 

Timing s for the first nine 
months of 1990 were C$199 .8m, 
up from C$90-3m a year earlier. 
The latest figure includes a 
gain of CS113.9m from the oil 
and gas sales. 

Vancouver-based Placer’s 


share of gold output totalled 
1.04m oz in the first nine 
months, 22 per cent higher 
than last year. 

Average cash production 
costs dropped by US$8 an 
ounce to US$242/oz. The com- 
pany realised an average price 
Of US$420/oz. 

Forward sales contracts have 
been arranged for 209,000 oz of 
1990 production at an average 
price of US$443/02, and 544.000 
oz of next year’s output at a 
price of US$450/Oz. 

Hie Porgera min e in Papua 
New Guinea started commer- 
cial production on September 
1. Placer’s share of output, 
Including pre-production allo- 
cations, was 22,400 oz at a cash 
production cost of US$65/oz. 
Total production costs were 
US$l56/oz. 


Brascan profits slide 42% 


By Robert Gibbens in Montreal 


BRASCAN. the Canadian 
financial services, consumer 
products and resource holding 
company, suffered a 42 per 
cent decline in profits for the 
first nine months, but it 
expects an improvement in the 
fourth quarter because of 
higher energy earnings. 

A fall in the mining and min- 
erals sector explained most of 
the drop In overall earnings. 

Brascan, the core company 
of the Peter and Edward Bronf- 
man interests of Toronto, con- 
trol Noranda, John Labatt, Tri- 
Ion Financial and many other 
companies. Trilon’s income 
now contributes slightly more 
than the resource group. 


Third-quarter profit was 
C$27.5m (US$23.7m) or 19 cents 
a share, down 61 per cent from 
C$70.9m or 73 cents a year ear- 
lier, on revenues little changed 
at $2£bn. 

Nine-month profit was 
C$124.6m or $1.09, against 
C$216m or CS2J24, on revenues 
of C$7 Abn, against C$7.1bn. 

• Loblaw, Canada’s largest 
food distributor, earned C$28m 
or 32 cents a share in the third 
quarter, up 46 per cent, on 
sales of C$2.6bn, ahead 6 per 
cent. 

Nine-month profit equalled 
76 cents a share, against 54 
cents on sales of C$6.4bn, a 6 
per cent increase. 


Wal-Mart growth continues 

By Nikki Taft 


THE relentless growth at 
Wal-Mart, tbe third largest 
retail chain in the US, contin- 
ued in the third quarter of 
1990, with the company report- 
ing a sales advance of 26 per 
cent and earnings per share up 
25 per cent. 

Total sales during tbe three 
months to end-October stood at 
$7.93bn. compared with S6L28bn 
in tbe same period a year ear- 
lier. 

The Figure was helped by 
more new space coming on 
stream; a net 65 new Wal-Mart 
stores opened in the quarter, 
together with nine Sam’s 
wholesale clubs. These sell dis- 
counted goods to members and 


aim largely at the small busi- 
ness customer base. 

Interest costs were $45.4m, 
up from $39m a year earlier, 
but net profits still progressed 
from $232. 7m to $282 Am. Fully 
diluted earnings per share rose 
to 25 cents, against an adjusted 
20 cents in the third quarter of 
1989. 

Wal-Mart, whose recent 
growth contrasts with the 
experience of many other com- 
panies in the US retail sector, 
said the “overall economic 
uncertainty" was providing 
challenges, but confirmed it 
was “well-positioned to achieve 
our plans for the balance of the 
year." 


Further 
lay-offs at 

CS First 


Boston 


By Nikki Tail in New York 


THE CHILL winds blowing 
through Wall Street have -ft 
claimed another 45 Jobs, this .* 
time at CS First Boston: Ttte 
Hobal Investment bank said ft 
had dismissed just under ID 
per cent of staff from its equity 
division and expects furth^ _ 
job losses in the or gan i satio n ... 
generally in the coming' 
months. , .. 

Also departing fr om t he . 
investment bank is Mr w ilham ^ ■- 
Mayer, head of CS First Boston 
Merchant Bank. This Is the lat- 
est in a line of top manage- 
ment changes at First Boston. •- 
Mr Mayer, aged 50, was . 
demoted as First Boston CorpV - . 
president and chief executive' 
last January and given charge _ . 
of a new merchant b ankin g 
subsidiary. He was replaced by 
Mr John Hennessy, chief exec- 
utive of First Boston’s bolding ;. 
company, CS First Boston. •*' 
Yesterday, however. First s 
Boston maintained Mr Mayer ,;Tr 
had been responsible, in partic- 
ular, for solving the problem bf 
the bank's $l.lbn tranche of - 
troubled “bridge loans", and ' 
this situation was fairly close, 
to resolution. >' 

Officials at the investment. 
hank declined to specify -bote' 
■many jobs WOUld gO, but it. 
seemed possible there would be ; 
more cuts before Christmas. 1 
The cuts are likely to be:., - 
spread across the bank's-'-'.' 
domestic operations. The lay- ! 
offs at First Boston are the Urt- '. 
est in a round of redundancies 
by l parting Wall Street employ- 
ers; Morgan Stanley, Prudent j“- 
tlal-Bache and Citicorp have 
all ann ounced significant cuts- '!' 
in recent weeks. 

First Boston axed 200 jobs - 
last April - a move which - - 
meant the bank’s staff num- 


bers had been pruned by' L' 
around 1,000 to 4,700 since the * 


October 1987 stock market; L* 
crash. ‘■•‘t 

• Merrill Lynch said it had 
cat Its investment banking .... 
staff by an additional 50 peo- - 
pie, or 8 per cent, to 575 bank- .V. 
ers over the past week as part' "‘1 
of a reorganisation in which.lt 
plans to trim several hundred - 
jobs, Reuter reports. 


REDEMPTION 

NOTICE 


Notice is- hereby given foot 
Stonehouse Limited has elected! 
to redeem a portion at te 
US $3,255,000 10% Notes 
due October 30, 1993 (the 
■Notes’), such portion to be equal 
to a principal amount of 
$1,953,000 and to be applied 
ratably to aB of the Notes. Hie 
Notes wfll be redeemed on' 
November 30. 1990 at 
redemption price at 100% of toe} 
principal amount thereof being 
redeemed, together with interest} 
accruing to the date of 
redemption, at the office of 
Cititrust (Bahamas) Limited, the 
Paying Agent, in the Citibank 
Building, Thompson Boulevard, 
Nassau, The Bahamas. 


Payment of the redemption price 
of the Notes will be made upon 
presentation and surrender of 
the Notes to be redeemed 
together with aH appurtenant 
coupons maturing subsequent to 
November 30, 1990 at the 
aforesaid office. Interest on the 
portion of the principal of the 
Notes being redeemed wffl cease 
to accrue on or after November 
30, 199d Ait interest accrued to 
November 30. 1990 wfl be peid at 
the aforesaid office on or after the 
aforesaid date upon presentation 
and surrender of the Notes. 


THE PRIVATE TRUST 
CORPORATION 
LIMITED 



entidad binacional aguapey AND TACUARY 

yacyreta PROTECTION WORKS 




INTERNATIONAL PUBLIC BID, CONTRACT Y-C2. 


EnWad lanaoonal Yacyreti (YACYRETA BINATIONAL ENTITY) calls tor international Public Bid to contract 

W ° rial ^ned^on^nght side of Parana River 

There may participate^ this Bid any Joint Ventures constituted by domestic (Argentine and Paraguayan) com- 
panies, assodated wfth foreign companies, ot renown technical expertise and capacity to comoleSSsiSar 
to those hereby bemg subject to Bid, which companies should also show si*hjSal. ecoSrtcSrSS 
c^paaty and such equipment as are required by the Contract Documents. Tenders shall include fiSSS 
T^ U Para 9^an and Argentine aZS 
SS^SSmT^Si^SS^ and Suppliers^ ^ toe membw countries ot the IBD and the IBRD, from 

Z SS!M 

145, IZto.Fioor.Asuncton, Repubflcof Paraguay, as from October 29. 

Tender tiallbe recewed at mam office of Entidad Binaciona] Yacyreta, Technira^^iajil^ifwite Peml^Brrte 
Kuramgd Province of Comentes. Argentine Republic, up to January 7. 1991 at MMaT'wSSS 
.Nr 1 shall be opened before any attending interested partes, then toe pertinent rSartiS beSn^^ 



AV MADER0942 CP 1 106 - CAPITAL FEDERAL - REP ARGENTINA 
HUMAITA 145 • ASUNCION - REP. DEL PARAGUAY 
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By Ian RodS er 
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INTERNATIONAL COMPANIES AND FINANCE 

Japan steels itself for a bleak second half Ontario 

Ian Rodger finds that corporate growth, once the kingpin of the economy, is slowing 

pr P Bt growth, forecast for the year from „ _ means that the comuanlra are hieher labour and borrowing -■-** *■ 
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C orporate profit growth, 
which has been one of 
the main features of 
japan’s booming economy In 
the past four years, is finally 
slowing. 

Reports of interim financial 
resu lts from leading industrial 
companies in the past few days 
indicate that profit growthis 
Doing hit hard by rising costs 
or materials, labour and 
money. Sales have held up so 
far. but many companies think 

they could go soft in the next 

few months as economic condi- 
tions deteriorate both at home 
and abroad. 

“Looking ahead, we expect 
that the situation in the Per- 
sian Gulf, unfavourable 
exchange rates and rising 
interest rates will contribute to 
a more difficult operating envi- 
ronment in the second half " 
Mr Atsushi Muramatsu, chief 
financial officer of Nissan 
Motor said on Monday when 
publishing the company's 
interim results. 

Nissan is one of many indus- 
trial companies that has 
revised down its pre-tax profit 


forecast for the year from 
YI90bn ($1.49bn) to YlgObn. If 
the new forecast proves accu- 
rate. it will mean a slight fall 
from last year’s Y184.3bn 
instead of a previously expec- 
ted increase. 

This could be bad news for 
the economy as a whole, 
because a serious profit slump 
would probably make compa- 
nies cut their capital spending 
plans. Private sector capital 
spending has been a main con- 
tributor to growth in the past 
few years, accounting for 24 
per cent of gross national 
expenditure last year. 

“So far, operating profits 
have only been affected by 
margin squeezes. The big 
damper could come next year 
when sales volumes slow,” Mr 
Jesper Roll, an economist at 
5.G. Warburg Securities 
(Japan), said. 

The average pre-tax profit 
rise of 182 industrial compa- 
nies quoted on the first section 
of the Tokyo Stock Exchange 
in the six months to September 
30 was 4.46 per cent, according 
to the Wako Research Institute 


Textile companies 
see mixed results 


By Ian Rodger in Tokyo 

JAPANESE textile companies 
have reported mixed results in 
the six months to September 
30, some suffering badly from 
the increase in prices of feed- 
stocks for artificial fibres and 
resins, and others benefiting 
. from buoyant domestic mar- 
kets. 

Knraho, a leading spinning 
company, said stiff competition 
from both domestic and foreign 
fabric and textile makers led to 
), its sharp profits fall. For the 
! , full year, Kurabo sees a slight 
V improvement in profits coming 
from its non-textile operations. 
‘ Pre-tax profit for the year will 
drop 40 per cent to YlJBbn 
($ 14.1m), the company pre- 
dicted. 

Mitsubishi Rayon, the aery- 
. lie, polyester and optical fibres 
group, said sales and profit 
increases were due to strong 
domestic demand. Textile wa l e s 
- were np 11 per cent, while 
• sales of carbon fibres Jumped 


25 per cent. 

However, the outlook for the 
full year has become gloomy 
because of big rises in the price 
of naphtha and other feed- 
stocks as well as interest rate 
increases. The company has 
revised down its pre-tax profit 
forecast to Y12bn from Y14bn, 
indicating a drop of 6.6 per 
cent is now in store rather 
than a 9 per cent rise. 

Euraray, another maker of 
synthetic fibres, said its pre-tax 
profits would jump 30.9 per 
cent to Y20bn in the current 
year in spite of increases in 
raw material costs, and the 
company is raising its annual 
dividend by Y1 to Y7 per share. 

Kuraray’s textile product 
sales were up 5.7 per cent in 
the first half, but chemical 
product sales surged 60.6 per 
cent The company is raising 
its annual dividend by Y1 to Y7 
per share, and the interim to 
Y3.5 


JAPANESE TEXTILE COMPANY RESULTS 
(Half year to tnd September 1900) 

Company Ravoriuo' • Pro ta x profit Nat profit 

- Ybn % change Ybn % change Ybn % change 

Kanebo 265.1 8.2 5.1 4.1 2.2 23.9 

Unttika 143.8 20.9 4.3 .19.3 2.1 34.4 

Toyobo 167..1 OH _ 4.7 (29.9) 2.9 (37.7) 

Mitsub. Ray. 1383 83 . 73 17.8 3.8 51.7 

Teijin 159.8 83 183 r (5.0) 10.4 1.7 


Costs depress Kubota 


By Stefan Wagstyt 

PRE-TAX profits at Kubota, 
the Japanese industrial 
machinery maker, fell 123 per 
cent to Y15J5bn ($12lm) in the 
six months to September, 
because of increases in raw 
material costs. 

Reporting unconsolidated 
Interim resnlts, Kubota said 


sales rose 7.5 per cent to 
Y3233bn. 

However, rising costs pushed 
down operating profits by 133 
per cent to Y133bm 

For the full year. Kubota 
expects sales to rise 6 per cent 
to Y705bn, but profits to 
remain flat at Y36bn pre-tax. 


Japanese Company 
performance 

NRl 350 Industrials 
(% change In Pre-tax profits) 

40 ?rc 



of Economics. This was 10 per- 
centage points lower than in 
the same period of last year. 

More significantly, these 
companies' operating profit 
growth was less than than that 
of pre-tax profit growth, aver- 
aging only 3.91 per cent. This 

Daihatsu 
gains from 
law change 

By Robert Thomson in 

Tokyo 

DAIHATSU Motor, the 
Japanese auto maker, reported 
an 8.2 per cent increase to 
Y6.7bn ($52.53m) in pre-tax 
profit in the first half to Sep- 
tember 30, as the company 
benefited from a change in the 
government definition of a 
“mini car”. 

A new engine displacement 
limit, 660cc, up from 550cc, 
has attracted domestic custom- 
ers who want to take advan- 
tage of the less restrictive , 
parking laws that apply to 
miniear s, and Daihatsn's total 
sales for the period rose 103 
per cent to Y388bn. 

The company has revised 
upwards its full-year pre-tax 
profit estimate Cram YlSJSbn 
to Y14bn, compared to last 
year's Yllbn, and expects 
sales of Y779bn (Y694bn). 

Omron posts 
2.8% increase 

By Stefan Wagstyl in Tokyo 

OMRON, the Japanese maker 
of control equipment for 
industrial machinery, yester- 
day posted a 2.8 per cent 
increase in interim pre-tax 
profits to Yl23bn ($99 3m), on 
a 7.3 per cent rise in sales to 
Yl79bn. 

Reporting unconsolidated 
results for the six months to 
the end of September, Omron 
said sales of control systems - 
its main product lines - rose 
7 per cent because of increased 
corporate investment in 
labour-saving equipment The 
company also completed a 
large traffic control system. 

For the year, Omron expects 
sales to rise to Y380bn, np 8.4 
per cent and profits to Y28bn, 
up 3.2 per cent 


means that the companies are 
suffering from rising material 
and labour costs. Toshiba, for 
example, has reported an 11 
per cent rise in its cost of sales 
and an ll per cent jump in 
selling, general and adminis- 
trative expenses, leading to a 
17 per cent fall in operating 
profits in the six months to 
September. 

Wako said the processing 
industries in its survey, includ- 
ing machinery, shipbuilding 
and motors, were still doing 
well, enjoying an average 9.1 
per cent increase in pre-tax 
profits in the first half, thanks 
largely to continuing strong 
domestic demand. 

However, materials indus- 
tries, such as pulp and paper 
and chemicals, suffered a 13.7 
per cent slide in pre-tax profits 
due to higher interest rates 
and rising costs, including that 
of oil towards the end of the 
period. 

OJi Paper, the country's big- 
gest paper maker, for example, 
reported a 34 per cent fall in 
pre-tax profits in spite of a 2.7 
per cent rise in sales. Oji said 


higher labour and borrowing 
costs combined with a flat mar- 
ket to cause the drop. 

In spite of a dramatic 40 per 
cent drop in average share 
prices on the Tokyo Stock 
Exchange, few industrial com- 
panies seem to have been hurt 
This suggests they have been 
more prudent in Investing 
their surpluses in recent years 
than many have suggested. 

Indeed, many have more 
than offset any equity trading 
losses with Increases in yields 
on fixed income investments, 
thanks to rising interest rates. 
Sharp, the electric appliances 
group, for example, said that 
while its operating profits were 
up 7 per cent its non-operating 
profits jumped 50.4 per cent, 
mainly as a result of high 
income from investments. 

The few companies that have 
speculated aggressively in the 
stock market, have paid a 
heavy price. Hanwa, a steel 
trading company, recently 
revealed that It had suffered 
book losses of Y25bn on its 
securities portfolio in the six 
months to September 30. 


Cuts in drug prices 
hit pharmaceuticals 


By Ian Rodger 

PROFIT growth of Japanese 
pharmaceutical companies was 
hit by cuts in drag prices paid 
by the government, but compa- 
nies tried to overcome the this 
by introducing new products. 

Sales of Takeda Chemical 
Industries, Japan's top phar- 
maceutical company, fell 
sharply as a result the with- 
drawal of Bayer products from 
its line last spring. Steady 
sales of new products with 
higher margins offset most of 


the Y65m ($500,000) lost sales. 
For the full year, the company 
is projecting a pre-tax profit of 
Y76bn, up 1.4 per cent 
Yamanouchi PhHrmawn i tiMi 
said robust sales of circulatory 
function activating drugs con- 
tributed to the overall sales 
increase. Higher costs of mate- 
rials slowed growth in operat- 
ing profits to 1 per cent The 
company is forecasting a pre- 
tax profit of Y61bn, up 5 per 
cent in the full year. 


JAPANESE PHARMACEUTICAL GROUP RESULTS 
(Half year to and S— rt— wbor IMP) 


Company 

Fujisawa 
Takeda Chem 
Yamanouchi 
Dainippon 
Oalichi Sefyaku 


Revenue 
Ybn % chan 

110.1 5.4 

271.2 (8.9) 


Pre-tax profit Net profit 
Ybn % change Ybn % change 


53 (19.7) 


43 (18.1) 


2.6 (28.3) 
103 (14.4J 


Hongkong Telecom lifts 
first-half profits by 17% 


By John Elliott in Hong Kong 

THE Hong Kong subsidiary of 
Cable and Wireless of the UK, 
Hongkong Telecommunica- 
tions. yesterday announced 
profits attributable to share- 
holders of HK$2.42bn 
(US$310.4m) for the half year 
ended September 30. This was 
17 per cent higher than the 
HK$2.07bn recorded in the 
same period last year. 

Turnover increased by 14 per 
cent to HKS7.86bn, helped by a 
19 per cent rise in income from 
international telephone calls 
and a 26 per cent rise in the 
volume of facsimile transmis- 
sions. 

However, these figures are 
lower than in last year's sec- 
ond half when profits rose by 


20 per cent, turnover by 21 per 
cent, and international reve- 
nues by 27 per cent 

Mr Mike Gale, chief execu- 
tive, said that the results were 
satisfying because they had 
been achieved in spite of negli- 
gible economic growth in Hong 
Kong and sharp slowdowns in 
the company's other major 
markets such as China, the US 
and Australia. The decline of 
the US dollar had also 
increased payments for outgo- 
ing calls to overseas ope rat 
ors. 

The resnlts were boosted by 
a 20 per cent drop in taxation 
from HK$281.4m in the first six 
months of last year to 
HK$2243m. 


approves 

Britgas 

takeover 

By Bernard Simon in 
Toronto 

THE ONTARIO government 
has approved British Gas's 
C$1.1 bn (US$948m) takeover of 
Consumers’ Gas, Canada's 
largest gas distributor, in 
exchange for commitments to 
a substantial public stake and 
large Investments in research 
and development projects at a 
cost of at least C$90m. 

The Consumers' acquisition ! 
is the first significant test of j 
the left-wing New Democratic 
government’s attitude towards 
foreign investment in Ontario 
since it came to office. 

Mr Bob Rae, the provincial 
premier, said the government 
had explored public ownership 
of the utility but “the cost was 
simply too high." 

Mr Rae said yesterday that, 
after “hard bargaining", Brit- 
gas had agreed to several con- 
ditions beyond those proposed 
last month by the Ontario 
Energy Board. He released a 
letter from Britgas confirming 
its acceptance of these. 

The British company has 
agreed: 

• To establish a public stake 
of 15 per cent In Consumers' 
by 1992. In addition, Britgas 
will limit its participation in 
new equity issues by Consum- 
ers’ to no more than 50 per 
cent until the end of the 
decade. 

• To make available at least 
C$50m over the next 10 years 
for equity investment in com- 
mercially viable cogeneration 
projects. 

• To create a venture capital 

fund manag ed in On tar-in for 

investment in energy and 
related technology. Britgas 
will invest C$5m in this fund 
in the first five years. 

• To concentrate in Ontario 
all its research and develop- 
ment on the use of natural gas 
for motor vehicles. 

• To undertake that there 
will be no job losses at Con- 
sumers' as a result of the 
acquisition. 

The deal still requires the 
approval of the Federal gov- 
ernment, but this Is widely 
regarded as a foregone conclu- 
sion. Consumers share price 
jumped C$2% to C$33 % on the 
Toronto stock exchange yester- 
day. Britgas gas offered C$34 a 
share for Consumers. 

Daiwa House 
soars by 50% 

By Ian Rodger 

PRE-TAX profits of Daiwa 
House Industry, Japan’s sec- 
ond largest house builder, 
soared 50 per cent to Y43.lbn 
(336.5m) in the six months to 
September 30, thanks to boom- 
ing sales of high margin lux- 
ury houses in Japan. 

Sales were up 18.9 par cent 
to Y381bn and the company 
has revised upward its order 
forecast for the year to Y9l0bn 
from 78601m. 

Net income jumped 45.1 per 
cent to Y21JBbn. 

The company is forecasting 
pre-tax profit for the frill year 
of Y89bn, up 41 per cent. 


FIDELITY PACIFIC FUND S.A. 
Incorporated Under the Laws of P anama 
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CORRECTION NOTICE 

Issue of up to U.S. $75,000,000 

SPAREKASSEN 


scls 


Sparekassen SDS 

(A savings bank estaMBtmd wider Danish Banking Law) 

Floating Rate Capital Notes due 1991 
U.S. $40,000,000 having been issued as the 
initial tranche and U.S. $20,000,000 having 
been Issued as a subsequent tranche 

For the period from November 7. 1990 to February 7, 1991 the Notes 
will bear interest at 8.20313% per annum. U.S. $2,096.36 will be 
payable on February 7, 1991 against Coupon No. 20. 


By: The Chase Manhattan Bank, NLA. 
London, Agent Bank 

November 9, 1 990 


.CHASE 


COMPAGNtE BANCA1RE 
FRF 800000000 
FLOATING RATE NOTES DUE 
1997 

For the period November B, 
1990 to December 13, 1990 
the rale has been fixed at 
10% PA 

Next payment date: 
December 13, 1990 
Coupon nr: 1 
Amount: 

FRF 97,22 for the 
denomination 
of FRF 1OJOOQ0O 
FRF 972^2 for the 
denomination 
FRF100JXKWW 

The Principal Paying 
Agent 

SOCIETE GENERALE 
ALSAOENNE DE BANQUE 
is, avenue Emile Reuter 
LUXEMBOURG 


SHEARSON LEHMAN 
HUTTON HOLDINGS 
INC. 

t facMjxmaed m Delaware) 

US$500,000,000 
Floating rate notes 
due 1991 

For the three months 
9 November, 1990 to 
1 1 February, 1991 the notes 
will carry an interest rale of 
8 3 /n% per annum and interest 
payable on the relevant interest 
payment date 1 / Febrrary, 1991 
will amount to US$213. 78 per 
USS 10,000 note. 

Agent: Morgan Guaranty 
Trust Company 

JPMorgan 
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THE SOUTH AFRICAN BREWERIES LIMITED 

(Incorporaied In die Republic of Sourh Africa) 

Reg. NO. 64/ 16025/06 

ABRIDGED INTERIM REPORT 

for the six months ended 30 September 1990 

Turnover 

1 9% increase; beer volume growth 1 1 % 

Profit after taxation 
Up 17% to exceed R300 million 
Earnings per share 
Improvement of 21 % to 80 cents 
Dividend per share 
Interim increased by 20% to 30 cents 

Prospects 

Disposable income will remain under intense pressure well into 1991 and there is little 

- , MhSdof meaningful relaxation in the current restrictive fiscal and monetary policies in 

SS medium term. TTiese factors, coupled with a volatile socro-polibcai environment ^ 

: cStSSy moderate the rate of profit growth in the months al^ad. Neverthetess. a 

^^d)teimprov ement in earnings should still be attainable for the year as a whole. 

INTERIM DIVIDEND 

■ The Directors have declared an interim dividend Kingdom currency calculated by reference^ 
^2o^ry shares of 30,0 cents per share the rate of excha^e ruling on 12 December 
’ KSritri dividend 25,0 cents per 1990 or at a rate not matenally different 

- on account of the yaar aiding 31 March therefrom. 

’ SlD^a^onoraboutSt December 1990to South African Non-Resident Shareholders’ 
: registered on 23 November 1 990. Tax at the rate of 14.03% and Un, ed 

- SnarenoK^erareg™ Kingdom tax will be deducted from the 

: dividends where applicable. 


ThedMdendtedec^u^e^ncy^ dfvi 3 ends ^ere applicable. 

Transfer Ekjoks and Regtet^wiH 

SLSK Ftegtetrars Ltd, 6 Greencoat Place, ctosedfrom 24 November to 2 December 
SSwflP 1PL) wiH be made in United 1990. both dates inclusive. 

2 Jan Smuts Avenue Johannesburg 2001 Republic of South Africa 


Montreal 
Trustco Inc. 

(tiu-urponued under the law. of 
Canada I 

¥6.000.000.000 

Floating Rale Debentures 
Due 1994 

Notice i« hereby given that the Rate 
of Interest for the intcriui Period 
from 8ih November. 1990 to 8th 
May. I99| is 7.75^ per annum. 
Interest payable on 8lh May. 1991 
will amount in V3.R43.ISI per 
V10II.OUO.000 principal amount uf 
liar Notes. 

Agent Bank 

The Long-Term Credit Bank 
of Japan, Li ad led 

Tokyo 


ALLIANCE 4 * LEICESTER 
Alliance & Leiceiier Building Society i 

£50,000,000 

Subordinated Floating Rate 
Notts due 2004 
For the three month* 8th No- 
vember. 1990 to 8th February, 
1991, the Notes wtll carry an 
intertar rote of 13.9175% per 
annum with an interest amount 
of £350.80 per £10,000 and 
£3.507.97 per £100,000 Bond, 
payable on 8th February, 1991. 

Lwnlin «ht LuunatsjueSiKk Ekchmuir. 


SAVE & PROSPER FAR EASTERN FUND SJL 

(IN SHAREHOLDERS VOLUNTARY LIQUIDATION) 


□ Back era Trust 

Company, Lor 


Bamoto Bros Limited. 99 Bfeftopsflafe landon EC2M3XE 


Company, London Agent Bank 


Great Belt S.A. 

(A/S Siareba-ltarorbindclsent 

¥7.000.000,000 

Relating Rate Notes 

Due 1994 

Notice is hereby given that the Rate of 
l nte rest For the Interest Period from 
Oth November 1990 lo 9th May I99| 
is 7 . ! SOI- per annum, 
interest payable on 9th May 1991 will 
amount lo V 1 . 772 JSUH per VSCljCOOJJOO 
principal amount or the Nutm. 

Aeeni Bank 

The Lung-Term Credit Bank 
nf Japan, Limited 

Tot vo 


NOTICE IS HEREBY GIVEN THAT: 

Following the Extraordinary Meeting of Shareholders 
held on 25th October 1990, a Special Resolution of Save & 
Prosper Far Eastern Fund S.A. (“the Corporation") was 
duly registered at the Public Registry of Panama on 7th 
November 1990. As a result, the Scheme of Arrangement 
detailed in the letter to shareholders dated 8th October 
1990 became effective. 

Scheme of Arrangement 

At the close of business on 7th November 1990, the 
assets and undertakings of the Corporation, were transferred 
to Fleming Concord Fund Limited (“the Concord Fund"), in 
consideration for which Shareholders of the Corporation 
were issued shares in the Far Eastern Class of the Concord 
Fund on the following basis: 

for each share in the Corporation - one participating 
redeemable preference share in the Far Eastern Class 
of the Concord Fund. 

The Concord Fund is an umbrella fund registered in 
Jersey, Channel Islands offering five different classes of 
shares with differing investment objectives to suit the 
various needs of investors as follows:- 

Fleming Concord Fund European Class 
Fleming Concord Fund Far Eastern Class 
Fleming Concord Fund North American Class 
Fleming Concord Fund Sterling Bond Class 
Fleming Concord Fund UK Growth Class 

There is no material difference between the investment 
objectives of the Far Eastern Class and the Corporation 
except that the Concord Fund is Sterling-denominated and 
consequently the Manager will, when appropriate, hedge 
currency risks. 

Holders of shares in the Far Eastern Class of the 
Concord Fund are able to switch into other classes easily and 
at minimal cost A particular feature of the Concord Fund is 
that each class receives investment advice on location from 
the world-wide network of Flemings’ offices. 

In order to receive a copy of the Prospectus of the 
Concord Fund, please write to Robert Fleming Management 
(Jersey 1 Limited, P.0. Box 73, Queen's House, Don Road, 

St. Helier. Jersey JE4 8PN, Channel Islands. 


Bearer Arrangements 

Those shares in the Far Eastern Class of the Concord 
Fund attributable to the former holders of bearer shares in 
the Corporation are presently held to the order of the Joint 
Liquidators of the Corporation. 

Although the issue of bearer shares by a Jersey 
registered Company is not permissible, former holders of 
bearer shares in the Corporation may have their shares 
registered in the name of the beneficial holder or may 
consider taking advantage of the Nominee Service offered 
by the Manager of the Concord Fund, Robert Fleming 
Management (Jersey) Limited. Nominee holdings are 
registered in the name of the Manager with an individual 
designation in respect of each beneficial owner, dividends 
on such holdings being automatically reinvested in further 
shares. 

In order to claim an entitlement to shares in the Far 
Eastern Class of the Concord Fund, former holders of bearer 
shares in the Corporation must send their old share 
certificates and coupons to Robert Fleming Management 
(Jersey) Limited, P.O. Box 73, Queen's House, Don Road, 

St. Helier. Jersey JE4 8PN. Channel Islands by registered 
mail giving dear instructions as to their wishes in regard to 
such entitlement. 

Dividend 

A dividend of US$0.01275 per share has been declared, 
such dividend being the last dividend payable by the 
Corporation. 

In order to receive the dividend, former holders of 
bearer shares must submit Dividend Coupon No. 9 to the 
office of Robert Fleming Management (Jersey) Limited, 

P.O. Box 73, Queen’s House, Don Road, St- Helier; Jersey 
JE4 8PN, Channel Islands. Payment of dividends against 
presentation or tender of dividend coupons will constitute 
absolute proof of the discharge by the Joint Liquidators of 
the Corporation of their liability therefor; 


Robert Fleming Management (Jersey) Limited. 

after 8th November 1990 


v« 
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DOING BUSINESS 
OVERSEAS DOESN’T HAVE 

TO BE A 

FOREIGN EXPERIENCE 

I EARN HOW TO DO IT 
RIGHT ON NOV 15-16. 


On N< iv. 1 5 — lft. The W 'rid Trade Institute at The 
WarkJ Trade Center New York, is holding an 
impt jrtarn seminar entitled: “Business Diplomacy; 
Gai ning The Global Edge.” 

The cost is 3695. and it could be one of the 
smartest investments you'll ever make. 

Because ifvnu're not familiar with the nuances 
of doing busi ness overseas, it could cost you. 

And not just money; 

This tuo-doy comprehensive program will 
teach you howto work eifectivdyvvith your counter- 
parts abroad. 

Haw to understand the cultural subtleties that 
can make or break a business relationship. 

How diplomatic responsibilities are delegated 
within fctreign companies. 


How essential information is communicated to 
aO levels of the staff involved. 

In addition, four vitally imponant geographic 
regions will be covered in detail: the New Europe 
& die USSR. North & South America, the Middle 
East & Africa, Asia & the Pacific Rim. 

Each of these areas will be examined under 
10 “Steps For Success” — sped fic and practical 
mandates for dealing with foreign clients by a pond 
of experts. 

Make plans to join us Nov 15 — 16. 

Because what you’ll learn here, will help you 
over there. 

To register (212 ) 466-4044. 

Ror information: (212 ) 466-2108. 


wri 


WoridltadetraOuta 

A Marita Ml fa* Cl 




DIVIDEND NOTICE 
FIDELITY PACIFIC FUND S JL 

(Incorporated in Panama) 

Payment date: November 22, 1990 

Ex dividend date: November I, 1990 

Amount per share: USD 0.15 

Coupon N amber: 20 

The above Fund ha declared a dividend of 13 US cents to abarehotden on record 
dale of October 31. 1990. 

Holden of BEARER CERTIFICATES ihoold note the following: C oupon Number 
30 la the final coupon remaining on the certificates rn issue and the final is requesting 
(hot all ccniflcaies be returned to the Paying Agent to allow a replacement certificate 
to he issued with coupon number* 21 to 47 ■iifhwrf 

All coupons should be returned together with the share certificate In the uodernored 
address, with delivery instruction! for the of the oew certificate. 

PAYING AGENT: 

BANKERS TRUST LUXEMBOURG SA 

po box am 

14 BOULEVARD F D ROOSEVELT 
LUXEMBOURG 

or alternatively 

Fidelity Inveotmenta iCT) Lid 
40 Esplanade 
St Hdier 

GB Jersey, Channel Islands. 


U.S.$ 200,000,000 



Indian Oil Corporation Limited 

(auMishrd wider the Companies Aft. 1956 of Indio) 

Guaranteed Floating Rate Notes Due 1994 
Unconditionally and irrevocably guaranteed 
as to payment of principal and interest by 

India 

A ding by iB President 


Interest Race 8'/% per annum 


Interest Rate 

Interest Period 

Interest Amount per 
U-S.S10.000 Note due 
9th May 1991 


9(h November 1990 
9th May 1991 

U.S. 8414.79 


Credit Suisse First Boston Limited 
Agent Bank 


New Issue 


All these securities having been sold, this announcement appears as a matter of record only. 


CITIZEN 


CITIZEN WATCH CO., LTD 

U.S.$200, 000,000 

4 % PER CENT. NOTES DUE 1994 WITH WARRANTS 


November, 1990 


ISSUE PRICE 100 PER CENT. 


The Nikko Securities Co., (Europe) Ltd. 

Daiwa Europe Limited DKB International Limited 

Kankaku (Europe) Limited 


Bayerische Landesbank Girozentrale 
Nomura International 
Bank of Tokyo Capital Markets Group 
Barclays de Zoete Wedd Limited 
Robert Fleming & Co. Limited 
Lehman Brothers International 
Mitsui Taiyo Kobe International Limited 
National Securities of Japan (Europe) Ltd. 
Paribas Capital Markets Group 
Sanyo Internationa] Limited 
Societe Generate 

Tokyo Securities Co. (Europe) Limited 


Mitsubishi Trust International Limited 
Julius Baer International Limited 
Bank of Yokohama (Europe) S.A. 
Baring Brothers & Co., Limited 
Goldman Sachs International Limited 
Merrill Lynch International Limited 
Morgan Stanley International 
New Japan Securities Europe Limited 
Saitama Finance International Limited 
J. Henry Schroder Wagg & Co. Limited 
Takugin Finance International Limited 
Wood Gundy Inc. 
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Autumn Statement fails ^Mcago 
to provide clear direction 

By Deborah Hargreaves in London and Karen Zagor in New York 


GILT-EDGED securities were 
little moved by the UK chan- 
cellor’s Autumn Statement yes- 
terday which failed to provide 
any clear direction for the mar- 
ket. 

'The figures in the state- 
ment are more credible, but 
they aren’t new. and the gov- 
ernment has lost a lot of credi- 
bility with the market in the 
past because of its wildly opti- 
mistic forecasts on the econ- 
omy,” one UK economist said 
yesterday. 

Investors bad been expecting 
the increase in the public sec- 
tor borrowing requirement 
(PSBR), but the stronger figure 
had a beneficial effect on the 
bond market 

Confirmation that the UK 
economy is in recession and 
the low growth forecasts for 
the rest erf this year and next 
year are encouraging to gilts 
buyers. 

But offsetting this good news 
was the statement that infla- 
tion had not reached its peak. 

GOVERNMENT 
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Hie conflicting signals from 
the Autumn Statement saw 
gilts futures prices rise while 
some key cash benchmark 
issues saw a drop in price. The 
long gilts futures contract ral- 
lied from an opening level of 
83.25 to 84.08 at its highest 
level, but fell back to 84 by the 
end of the day. 

In the cash market, the 11% 
per cent issue maturing in 
2003/07 fell by A to 102ft to offer 
a yield of 11.41 per cent. 

■ US TREASURIES traded in a 
narrowly mixed range yester- 
day morning as the market 
waited for the result of the 
final stage of the quarterly 
refunding - the Treasury’s 
$l0.75bn 30-year bond auction 
- in the afternoon. 

At mid-session, the Trea- 
sury's bellwether 30-year bond 
was unchanged at 100 H, yield- 
ing 8.69 per cent after adding 
more than A earlier in the day. 
The two-year issue was 
unchanged to yield 7.64 per 
cent. 

The Federal Reserve did not 
intervene in the open market 
yesterday morning. Fed hinds 
were trading at 7ft per cent at 
the usual intervention time. 
The Fed's perceived target for 
the funds is 7% per cent. 

The long-end of the yield 
curve firmed in the morning 
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US TREASURY 


13.500 09/92 

9.000 03/00 

9.000 10/06 

8.750 08/00 

8.750 0S/20 


JAPAN No 119 4.800 6/39 

No 129 6.400 03/00 

GERMANY 9.000 10/00 

FRANCE BTAN 9000 11/95 

OAT B. 500 03 100 


CANADA * 10.500 Q3/P1 

NETHERLANDS 9,250 11/00 

AUSTRALIA 13-000 07/00 

London dosing, ‘denotes New York 
Yields: Local market standard 


Price Change Yield ago 

103418 + 0/32 11-49 11® 

88-24 -07/32 11.33 11-33 

84-19 -09/32 10.87 10.94 

101-13 + 06/32 8.53 B.68 

100^7 +09/32 8.87 B.70 

64.0811 -0-365 7ai 7-84 _ 

905875 -0.411 7.S7 7.51 

99.5300 -0.300 9.08 8-96 

95-3070 -0.143 W . 22 10.13 

89.1700 dUBO 10.34 10.20 

98.0500 -0-350 10.81 10-87~ 

100.1600 -0.120 9.22 9.16 

101.2099 * 0.221 12.77 13^8 

morning aeaalon 

Prices: US, UK In 32nds., others in i 


on short-covering after Mr 
Yasuhiro Nakasone, former 
Japanese Prime Minister, said 
Iraq might be willing to accept 
a United Nations peace plan. 

Consumer credit rose S3.0bn 
in September, above the S2.1bn 
gain most analysts had expec- 
ted. The August figure was 
revised up to $3.1bn from previ- 
ously reported increase of 
$2.1bn. 

The state of the US economy 
and the prospect of the Federal 
Reserve earing monetary pol- 
icy continue to drive the long 
bond's movement. Yesterday 
afternoon. President Bush said 
he was concerned about a 
slowdown in the in the econ- 
omy. “When the economy is 
slow, you want growth incen- 
tives and I’ve got an agenda,” 
he said. One key incentive is a 
lower capital gains tax. 

■ THE TONE in the German 
bond market turned more pes- 
simistic yesterday on worries 
about the Gulf crisis and the 
rise in oil prices. Bond inves- 
tors were still nervous about 
the reassessment of Germany's 
public sector deficit by Mr Hel- 
mut Schlesinger of the Bundes- 
bank on Wednesday which he 
put at DMl40bn to DMISObn for 
next year, more than DM20bn 
higher than most economists' 
forecasts. 

In addition, the release of 
German retail sales data yes- 
terday showed very strong 
growth in the year to Septem- 
ber of 7.5 per cent, leading 
economists to point to the feed- 
ing through of east German 
demand into the figure. 

Negative sentiment saw 
bund futures drift down from 
an opening price of 81.76 to 
81.61 and dealers expect the 
decline to continue. 


ToaMteat DM ATLAS Price Sownaa 

m THE OUTLOOK for France 
is very different from Germany 
and economists were encour- 
aged by the weak growth in 
the money supply numbers 
which were released yesterday. 

For September, the money 
supply, which has been 
steadily declining, grew by 0.9 
per cent as opposed to L4 per 
cent in August, pointing to 
very slow growth in the 
French economy. 

This helped the government 
complete a successful offering 
of FFr7.2bn of bonds at its reg- 
ular monthly auction. The sale 
included the offer of FFr2.6bn 
of the benchmark &5 per cent 
10 -year issue at an average 
yield of 10.35 per cent 

Traders said they saw some 
foreign interest in the auction, 
but most of the bids came from 
domestic sources. 

Given the drop in the infla- 
tion rate in France, the spread 
between the French bond mar- 
ket and German bunds has 
narrowed. Yesterday it reached 
126 basis points, and econo- 
mists believe it has the poten- 
tial to narrow further as 
France comes under pressure 
to lower interest rates. 

■ IN JAPAN, the government 
bond market was quietly lower 
on renewed investor concern 
about the rise in oil prices. In 

adiUtinn, the market remains 

tied to the currency and fol- 
lows its fortunes closely. 

As prices foil in Tokyo, the 
yield on the key 119 bond rose 
to 7.87 per cant and increased 
even further to 7.91 per cent in 
London trading. 

As the rate of overnight 
money rem ains high, traders 
believe the Bank erf Japan 
would like to push bond yields 
up even more. 
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exchanges 
near to 
Globex deal 

By Deborah Hargreaves 

CH ICAGO’S two main futures 
exchanges could finalise their , , 
agreement with Reuters on the 
Globex electronic trading sys- 
tem in the next 80 days, 
according to Mr Leo Melamed, 
chairman of the executive 
council of the Chicago Mercan- 
tile Exchange. This will pave 
the way for the much-delayed 
Globex to start Hp in the first-, 
quarter of next year. .. 

Reuters recently said there, 
will be no delay to the start of 
Globex because of a hold-up to 
its Dealing 2000 project - the 
prototype for the futures sys- 
tem. Mr Melam ed said he doe s 
not mind so much about a 
delay as long as he is sure the - 
system i«w be en te sted to its . 
ynwriwinm capacity. 

The exchanges have recently 
completed the first round of 
testing on Globex which 
included 114 terminals in Lon- ■ 
don. Chicago, New York and.;: 
Tokyo. In December, more ter- 
minals will be included in the 
network and 60 days prior to 
the launch, the exchanges wffl 
test Globex with a mock trad- 
ing market 

One of the problems holding., 
up Dealing 2000 Is Renters’ Ha- : 
bility for broken trades - this 
does not affect the futures sys- 
tem since the clearing house .: 
will stand as file intermediary. 

In addition, file exchanges 
are setting up a Globex control - 
ce n tre which will be on call., 
far 24 hours to sort out prob- 1 
toms relating to the system. It 
wfll be able, for example, to 
remove individual bids and 
offers from the system if a par- . 
ticipant mllg in with a local . 
problem. 

Mr Melamed said that once : 
the agreement between Reu- 
ters and Chicago's exchanges, 
is complete, negotiations could 
re-open with other exchanges., 
looking to come on to the sys- 
tem. He believes the New York 
Mercantile Exchange will bp. 
the first to sign up, following.' 
France’s Matlf which has 
already Joined the system. 

Globex has encouraged Chi- : 
cage’s two exchanges to work * 
more closely together 
although officials from both 
exchanges pale at the sugges- 
tion of a full-blown merger. A 
committee has been set up to 
explore joint Initiatives of 
which the most easily achiev- 
able wfil be a joint interna- 
tional marketing campaign 
and a link-up on technical 
development 

The move towards common 
clearing Is much more compli- 
cated and will take more than 
a year to work out, Mr 
Melamed believes. In addition, 
the CME is talking to the Chi- 
cago Board of Trade about pos- 
sibly renting some of its extra 
trading space to fee crowded 
CBOT. 


CBOE may 
lose S&P 
products 

By Barbara Durr 

in Chicago 

THE Chicago Board Options 
Exchange (CBOE), file world’s 
largest options market, faces 
the loss of its two most widely 
used products, the Standard & 
Poor’s 100 and 500 stock index 
options, due to a legal dispute. 

S&P, owned by McGraw- 
Hill, filed a lawsuit on 
Wednesday charging that the 
CBOE had “materially 
breached" its 1983 licensing 
agreement for use of the S&P 
indexes. The company asked 
the court to tenninate its 
agreement with CBOE on 7 
December. 

As an alternative, S&P 
asked the court to rule that' 
the licensing agreement does 
not extend to finanrial instru- 
ments other than the 
exchange's traded options 
products agreed in 1983. 

It is also seeking an injunc- 
tion prohibiting the CBOE 
from Interfering with SAP’s 
licence activities. 

The S&P 100 and 500 stock 
index options are considered 
the CBOE’s lifeblood, account- 
ing for 60 per cent of the 
exchange's total volume. 

The dispute is over the right 
to market securities and debt 
Instruments that offer returns 
based on movements in the 
S&P indexes. 

The CBOE claims It han that . 
right from the 1983 agreement. 
S&P says it does not 

The row came earlier tills 
year after the CBOE threat- 
ened litigation over a SilOnt 
issue of Danish bonds which 
were to pay interest in rela- 
tion to the S&P 500 index. The 
underwriters withdrew the 
offering because of the legal 
dispute. 

S&P said because of the .. 
problem over Denmark’s 
bonds the “CBOE has dbmn- 
ished and/or Jeopardised Stan- 
dard & Poor’s rights in the 
indexes and service markets 
and has confused and wMed . 
the public”. 

As a result, S&P says it has 
suffered severe harm to its 
reputation and impairment of 
its licensing b usiness . 
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Four Swiss franc deals 
liven sluggish trading 


By Simon London 

AFTER several days of 
buoyant new issue activity, the 
primary international bond 

SKiSSm ground almost to a 
standstill yesterday. 

. Market participants cited 
moreased tensions in the Gulf 
a»a the lack of interest rate 
and currency swaps opportuni- 
ties as the reason for the slow- 
down. 

Once again, the Swiss franc 
bond market showed the great- 
est sign of life with four issues 
totalling SFr550m. 

However, the fixed-rate sec- 
tor continue to be dominated 
by triple- A rated borrowers in 
a market wary of deteriorating 
corporate credit quality. 

The biggest deal of the day 
came from the World Ran if, a 
SFr200m five-year Issue, 
lead managed by Swiss Bank 
Corporation. 

The paper carried a coupon 
of 7 ‘/a per cent and was priced 
at 101 %. 

Another issuer capitalising 
on the market’s appetite for 
supra-national paper was the 
European Investment Bank, 
with a SFrlOOm offering via 
Union Bank of Switze rland 


The six-year paper also car- 
ried a coupon of VA per cent 
and was priced at 101 %. 

At the longer maturity. Elec- 
tricite de France camp with an 
unusual 15-year SFrlOOm deal, 
with a French government 
guarantee, also through UBS. 

In the shadow of the Gulf 
crisis, most issuers have been 
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content to follow investors 
towards the shorter maturities. 

The paper carries a coupon 
of 7 V. per cent and was 
launched at 101 %. 

Both the World Bank and 
the European Investment bank 
deals were quoted at less 1V« 
bid, just within full fees of 1 l A. 

The Electricite de France 
deal traded at less 2 Vs bid. 
again just inside full fees of 2V» 
per cent 

In the secondary market, 
buying of Eurodollar bonds 
appears to have picked up, par- 
ticularly at the longer end of 
the yield curve, where yield 


NEW INTERNATIONAL BOND ISSUES 


Borrower 
US DOLLARS 

Kla Motora(b)t» 

SWISS FRANCS 
World Banfc(a)* 

Katoklchl Co. («)★*§ 
ElectrlcJta de France(c)+ 
European Uw.Bank( d)VHb+ 

YEN 

Kubata(a)*-*+ 


Amount m. Coupon % Price Maturity 


1013* 1995 

100 1994 

101 3* 3006 

101 (o 1996 


Bayer teche L'bank 


1 VI ’a Dalwa Europe 


★★Private placement. fConverUbte. *Wlth equity warrants, t Floating rate note. ♦Final terms, a) Non-callabie. 0) Coupon 
pays Libor + 12.5bp. Puttabla at end at year 3. c) Callable alter 10 years al I0l4»% d) Callable after 5 yean at 101%. e) 
Put option 31/5/93 at 108*4% to yiald 9.001%. 

JP Morgan moves offshoot to London 


l By Stephen Fidler, Euromarkets Correspondent 


J.P. MORGAN, the US 
commercial bank. Is opening a 
Latin American corporate 
finance group in London. 

The unit will aim to provide 
advice, finan ce and advice on 
mergers and acquisitions, and 
expects to work closely with 
Morgan’s third world debt trad- 
ing subsidiary and the bank’s 
European offices. 

Mr Carlos Vdzquez, who has 
transferred from New York to 
head the three-strong group. 


said the derision to move staff 
to London was based on the 
interest being shown by Euro- 
pean companies in Latin Amer- 
ica. 

He said the common view 
that the US was the dominant 
business partner in Latin 
America was true in Mexico 
and in some other countries, 
but in the continent's southern 
cone, business and cultural ties 
with Europe were significantly 
stronger. 


He said Morgan was already 
involved with European part- 
ners in the privatisation of 
ENTel, the Argentine tele- 
phone concern now being pri- 
vatised. and was advising 
Banco Provincia of Argentina 
on a restructuring. Its other 
transactions include advising 
PepsiCo in its acquisition of 
the Mexican snack food group 
Gamesa and providing private 
placement flnanring for Tele- 
fonos de Mexico. 


New issuers queue for French tax exemption 


spreads have tightened by 
about 5 basis points this week. 

However, a marked Improve- 
ment has only been seen in 
top-quality sovereign and 
agency names, and in bench- 
mark issues. 

Although some corporate 
issues are trading at histori- 
cally wide spreads to equiva- 
lent US Treasury bonds, Euro- 
pean investors are showing no 
interest in picking up cheap 
bonds. 

However, some US funds 
have bought cheap Eurobonds, 
which has helped almost elimi- 
nate the yield differential 
between the US and the Euro- 
bond market. 

• Chrysler, the US motor 
manufacturer, has securitised 
$l.3bn of automobile receiv- 
ables in a bond issue in the US 
market through Merrill Lynch 
Capital Markets, Reuters 
reports from New York. 

They carried a coupon of 8.65 
per cent and were priced to 
yield 8.743 per cent or 110 basis 
points over the two-year Trea- 
sury note. 

The securities have an aver- 
age life of 1.82 years. 


THE trickle of International companies 
raising subordinated debt in French 
francs could turn into a Hood, follow- 
ing a ruling by French tax authorities 
which clears the way for cheap equity- 
type funding, writes Simon London. 

The authorities ruled in early Octo- 
ber that coupon payments made on 
repackaged perpetual floating-rate note 
issues could be treated as tax deduct- 
ible. Until now such issues have had to 
be Individually cleared by the tax 
authorities. The blanket tax exemption 
has attracted a queue of potential new 
issuers. 


Six leading French companies are 
known to be in the process of syndicat- 
ing issues or preparing the ground. 

They include Moet Hennessy-Louis 
Vuitton, Accor, CMB Packaging and 
Legrand. These four issues are expec- 
ted to be lead managed by J-P. Morgan, 
together with Credit Lyonnais in the 
case of LVMB and with Banqne Nation- 
ale de Paris for the Accor issue. The 
total raised from these private place- 
ments could exceed FFrisbn, according 
to market sources. 

Under the repackaged FRN structure, 
the borrower issues nominally perpet- 


ual notes and endows the funds to a 
trust, which holds the notes and uses a 
portion of the funds raised to purchase 
zero-coupon bonds. On maturity, usu- 
ally after 15 years, the zero-coupon 
bonds generate the money which meets 
redemption payments. 

Tbe instrument is doubly advanta- 
geous to French companies because 
they can account for the subordinated 
debt as an equity equivalent 

Some overseas companies are also 
looking at the structure. In June, Cad- 
bury Schweppes, the UK confectionery 
and soft drinks concern, raised 


FFrl.6bn th rough a similar structure to 
fund its acquisition of Perrier’s carbon- 
ated soft-drinks business. Although 
structured as a subordinated loan, 
rather than an Issue of notes, the capi- 
tal ranks as eqnity for Cadbury’s 
French subsidiary, although not for the 
UK parent company. 

Coupon payments, however, are 
deductible against French tax expo- 
sure. 

The biggest obstacle to further issu- 
ance Is fin d in g international companies 
with a large enough tax bill against 
which the coupon costs can be offset. 


Fighting starts over futures pits’ direction 

Barbara Durr examines the campaign to be chairman of the Chicago Board of Trade 

T he election campaign 
for a chairman of the 
Chicago Board of Trade, 


T he election campaign 
for a chairman of the 
Chicago Board of Trade, 
tbe world’s largest futures 
exchange, began this week. 
The fight over where tbe 
exchange goes from here prom- 
ises to be exciting. 

Faced with stiffening world 
competition, the challenges of 
new technology and a poor 
public image, the CBOT needs 
strong leadership. 

The two candidates, current 
chairman Mr William O'Con- 
nor and challenger Mr Patrick 
Arbor, a board member, offer 
strongly contrasting visions of 
| the CBOT in tbe 1990s. 

Mr O'Connor has won the 
recommendation of the 0807*5 
nominating committee, which 
endorses a slate of candidates 
for the exchange’s top posts, 
although being officially nomi- 
nated is no guarantee of vic- 
tory. 

A partner in a futures bro- 
kerage firm, O'Connor & Co, he 
represents the traditional and 
conservative leadership of the 
CBOT. He enjoys the advan- 
tages of incumbency, though 
he became chairman only last 
August after Mr Karsten 
“Cash" Mahlmann resigned in 
the wake of an embarrassing 
collapse of his firm Stotier. 

He is a bluff, shrewd man, 
who started trading grain 
futures at the CBOT in 1955. 
He describes himself as “a 
floor man”, though he had to 
give up the rough and tumble 
of the pits because of a partial 
loss of hearing. 

Mr Arbor, and others con- 
tending for lesser posts will 
present petitions to be on the 
ballot 

The election, which is for 
two years instead of the usual 
one-year chairmanship, is 



William O’Connor: the 
traditional leadership 

scheduled for December 12. 

Mr Arbor, an avid mountain 
climber, is tbe "new thinking" 
candidate. 

Articulate and open to new 
ideas about how to operate the 
exchange, he is an initeiwnHmt 
trader who became a member 
of the CBOT in 1965. 

He has 13 years of experi- 
ence in various CBOT posts, 
including a three-year stint on 
the board. 

The campaign issue is tbe 
exchange's pressing need for 
floor space, particularly for the 
US Treasury bond pit which is 
badly overcrowded. The 
exchange’s plans to introduce 
new contracts su ch as insur- 
ance futures next year will fur- 
ther cramp an already brim- 
ming trading floor. 

Mr O'Connor wants to avoid 
a new building which would 
require mortgaging the CBOTs 
current headquarters, which it 
owns. He prefers leasing or 
perhaps sharing an unused 
trading floor at the Chicago 


Mercantile Exchange, or leas- 
ing another unused trading 
floor at the nearby Chicago 
Board Options Exchange. 

However, Mr Arbor is less 
averse to mortgaging the build- 
ing and acquiring space. He 
warns that the CBOTs 60-year- 
old trading room is ripe for a 
breakdown and promises a 
building plan within six 
months of being elected. 

But he is also proposing 
other more revolutionary ideas 
on how to allow members to 
share in the "unrealised 
equity" of the CBOT building. 
Be wants, for example, to 
explore schemes that would 
provide members some portion 
of the building's operating rev- 
enues. 

Regarding greater interna- 
tional competition, both candi- 
dates see the need to bring the 
CBOT closer to the CME to 
present a more united front to 
the world. 

Chicago is deeply worried 
about its decreasing world 
share of futures trading. 

The two exchanges are work- 
ing together on developing a 
hand-held trading card and 
will co-operate on the new 
after-hours electronic trading 
system known as Globex, 
which is being developed by 
Reuters. 

B ut other areas of 
co-operation are being 
discussed by a joint 
CBOT-CME committee recently 
initiated by Mr O’Connor. 
These are far from merger dis- 
cussion, although consolida- 
tion of clearing, elimination of 
duplication of foreign offices 
(saving as much as Jim annu- 
ally per office) and joining 
together for trading floor space 
are all on dm agenda. 



Patrick Arbor: the ‘new 
thinkin g’ candidate 

Mr Arbor, while in agree- 
ment that all cost-reducing co- 
operative steps should be 
taken, says the possibility of a 
merger should be explored. 
This sounds like heresy to 
some who regard the CME as 
the CBOTs main rival. But Mr 
Arbor questions how long the 
two main US exchanges can 
remain fragmented given the 
growing competitive threat 
from the Far East and Europe. 

Mr Arbor is also concerned 
about tbe fast changing nature 
of the financial markets and 
says: "We must adapt.” One 
possibility is taking on the 
competition from off-exchange 
and hybrid products such as 
swaps and commodity options 
by creating the CBOTs own 
investment bank to trade in 
these. 

This enterprise could gener- 
ate earnings for members, he 
said. He would consider, too, 
creating satellite exchanges to 
trade in different time zones, 
such as Hawaii. 


Mr O’Connor says his 
emphasis will he on developing 
new futures products. He 
pledged the proposed new 
insurance contract would be 
launched with his full backing. 

Both candidates, while har- 
bouring doubts about the suc- 
cess of the Globex system, sup- 
port joining the CME in this 
project and other technological 
innovations. Neither believes 
Globex yet threatens open out- 
cry trading. Mr Arbor can take 
pride in the fact that he sup- 
ported going in with Globex 
long before others. Negotia- 
tions between the two 
exchanges on a new contract 
with Reuters are well under 
way. 

The remaining big difference 
between the two candidates is 
how to repair the CBOTs 
besmirched image. The precipi- 
tous collapse of Stotier after 
running short of capital last 
July did not help the exchange, 
which saw 24 of its members 
indicted in 1989 following the 
undercover probe by the Fed- 
eral Bureau of Investigation. 

Mr O'Connor's first move as 
chairman was to create a new 
financial compliance commit- 
tee that has the authority to 
examine a member firm's capi- 
tal and request information on 
capital from its parent firm, he 
says: "We cannot afford to 
have another Drexel or Sto- 
tier." 


H e believes that the 
CBOTs silence during 
the indictments and 
Stotier scandals was wrong 
and helped foster the idea the 
exchange had something to 
hide. He says he will try to 
improve the exchange's image 
by being more open and 
talking directly to the public. 
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TRADITIONAL OPTIONS 

• First Dealings Oct 29 

• Last Dealings Nov. 9 London Share Service 

• Last Declarations Feb. 7 Calls in Ereklne House, tvemla 

• For settlement Feb. IS West, Monument Oil & Gas and 

For rate indications see end of Thames TV. 


RENEWED WORRIES that recent 
statements by political leaders in 
the UK and the US could soon be 
followed by conflict in the Gulf 
depressed equity futures yester- 
day. In the options market there 
were signs that institutions were 
looking to hedge themselves 
against any possible large stock- 
market decline. 

In addition to the nervousness 
about the Gulf, there was disap- 
pointment that the UK govern- 
ment appeared to dampening 
expectations of an early cut in 
interest rates. Some technical 
analysts also said the UK equity 
market was set to move lower. 

Investors were affected by the 
nervousness in the financial mar- 
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kets. “A lot of people who a week 
ago were looking to buy are now 
having some serious second 
thoughts." said Mr Julian Bugeja 
ot James Capel. 

The December FT-SE 100 Index 
was depressed as a UK securities 
house sold futures and bought 
stock. December dosed at 2,050, 
down 30 points. Its premium over 
the cash Index narrowed to 14 
points from 31 and compared with 
fair value of 25. 

fn the traded options market 
institutions were interested in 
hedging themselves against a 
decline in the FT-SE index to 
around 1,850, dealers said. There 
was active dealing in the FT-SE 
index options. In Euro FT-SE, a 
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floor broker conducted a large 
arbitrage trade. Involving the 
March 2,425 calls and 2,525 puls. 

Turnover in the US-style FT-SE 
options was swelled by a 2.500-lot 
trade executed by Barclays de 
Zoete Wedd, which involved three 
call and two put series. The deal 
assumed the FT-SE index would 
trade between 1,743 and 2.257 
and was known as a “Krakatoa- 
Mae West,” said Mr Tony Norman 
of BZW. 

Among stock options, STC was 
the busiest after Northern Tele- 
com's 327p a share bid. One bro- 
ker bought 700 January 300 calls 
in an active iwo-way market. 
Other busy stocks were GEC 
(1,970) and Rolls-Royce (1,620). 
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UK COMPANY NEWS 


SB at £634m and expects 
strong fourth quarter 


By Clive Cookson 


SMITHKLINE BEE CHAM, the 
Anglo-American drugs and 
consumer products group, 
pushed up pre-tax profits by 30 
per cent in the third quarter to 
£218m. 

The company - formed last 
year through the merger of 
SmlthKline Beckman of the US 
and Beecham of the UK - was 
succeeding in cutting costs and 
improving margins though its 
restructuring programme, said 
Mr Bob Bauman, chief execu- 
tive. 

The results for the first nine 
months showed pre-tax profits 
up 8 per cent to £634m, on sales 
of £3.4bn (£3.1 bn). Mr Bauman 
forecast “strong performance 
In the fourth quarter, the full- 
year results should be in line 
with expectations. 1 ' 

Analysts expect pre-tax prof- 
its of about £850m for 1990, 


compared with a pro-forma 
£724m for the partially merged 
companies in 1989. Looking 
further ahnad . Mr Peter Laing 
of Saddle Gdnerale Strauss 
Turnbull expects about £L09bn 
in 1991 and 17 per cent com- 
pound growth in pre-tax profits 
during the early 1990s. 

The shares have performed 
strongly over the last three 
months, following signals from 
the company that the merger is 
working. Last night they 
closed down 30p at 559p. 

The results announced yes- 
terday showed a reassuring 
reduction in the heavy debt 
taken on to finance the merger. 
Net debt fell from £822m to 
£652m daring the third quarter 
- partly as a result of cash 
received from the sale of cos- 
metics and consumer goods 
businesses earlier in the year. 


Interest paid was only £13m 
(£39m). Mr Bauman said gear- 
ing would be below 100 
per cent at the end of the 
year. 

Sales from continuing 
operations fell 3 per cent in the 
third quarter to £l.lbn, as a 
result of the weak dollar. On a 
constant exchange rate basis, 
sales were up 4 per cent. 

Some analysts were disap- 
pointed that turnover had not 
risen more strongly - particu- 
larly that sales of the anti-ul- 
cer drug Tagamet were down 
12 per cent. The company 
explained the decline in terms 
of exceptional factors In the US 
pharmaceutical market which 
had made the third quarter of 
1989 unusually strong. 

The dividend for the third 
quarter was unchanged at 3.4p. 

See Lex 


Bad news 
outweighs 
the good at 
Storehouse 


By Maggie Urry 


Polly Peck administrators and 
DTI in preliminary meeting 


By Olay Harris and Richard Waters 


THE ADMINISTRATORS at 
Polly Peck International will 
meet the Department of Trade 
& Industry today, but they are 
not expected to ask for the 
immediate appointment of DTI 
inspectors to investigate the 
group's affairs. 

Two of the administrators, 
Mr Michael Jordan of Coopers 
& Lybrand Deloitte and Mr 
Christopher Morris of Touche 
Ross, will meet Mr Grahame 
Harp, the recently appointed 
head of company investiga- 
tions at the DTL 

“It's only a preliminary 
meeting," Mr Jordan said yes- 
terday. The administrators had 
not uncovered new evidence 
which had prompted the meet- 
ing, and were not proposing to 
ask for m immediate DTI 
investi g: ion, he said. 

Askec why it was taking 
place, he added: “They said 
they would like to have a meet- 
ing." 

One factor militating against 
an immediate Dll inquiry is 
the desire not to muddy the 
waters while the administra- 
tors are still trying to locate 
and secure Polly Peck assets 
and the Serious Fraud Office 
continues its own investiga- 


tion. 

The third administrator, Mr 
Richard Stone of Coopers, flew 
to northern Cyprus yesterday 
to begin efforts to persuade 
local authorities to lift an 
injunction which prohibits 
Polly Peck's local subsidiaries 
from divulging any informa- 
tion to outsiders. 

Mr Stone went to Cyprus 
without Mr Asil Nadir, who 
had said earlier in the week 
that he wanted to accompany 

hlm, 

The Polly Peck chairman is 
staying in London to prepare 
for next Tuesday’s hearing on 
a bankruptcy petition brought 
against him by Barclays de 
Zoete Wedd, which is sup- 
ported by Lehman Brothers 
International. The stockbroker 
is suing Mr Nadir for the non- 
payment of a total of £22. lm 
for purchases of Polly Peck 
shares before the company’s 
collapse. 

The administrators believe 
that they are close to breaking 
the deadlock in the eastern 
Mediterranean which has kept 
them locked out of Polly Peck’s 
main operations in the area. 

They expect to gain access 
by early next week to Meyna, 


the Turkish-based fruit and 
vegetable processor and 
exporter and one of the biggest 
contributors to Polly Peck's 
reported profits. 

Mr David Kidd of Cameron 
Markby Hewitt, the solicitors 
working with Coopers, went to 
Cyprus with Mr Stone. The 
firm’s Mr John White said yes- 
terday: “If they read the cli- 
mate as being favourable, they 
will try to get the injunction 
lifted.” 

Commenting on the fact that 
the citrus fruit crops on the 
island would soon become 
ready for export, and that the 
administrators control Polly 
Peck's distribution and market- 
ing arms, Mr Jordan said: “We 
need one another. They have 
the fruit, and we have the mar- 
ket” 

The administrators hope to 
annnimre next week the mem- 
bers of a co-ordinating commit- 
tee to include representatives 
of bank creditors, bondholders 
and institutional investors. 
They are also considering 
offers for Russell Hobbs Tower, 
the UK small domestic appli- 
ances manufacturer, which is 
the only Pally Peck subsidiary 
for sale at present. 


• COMMENT 

Before yesterday’s fall. Store- 
house’s shares had outper- 
formed the market by 33 per 
cent since it cot its final divi- 
dend at the end of May. Hopes 
for recovery had run too far 
ahead of events, perhaps, and 
the group was always vulnera- 
ble to a delay in turning some 
part of the business round. In 
the event the disappointment 
was Habitat. It would be 
wrong to lose sight of the good 
work Storehouse has done. It 
took advantage of good mar- 
kets to make disposals last 
year, unlike some retailers, 
and the balance sheet could 
hardly be in better shape. BhS 
is doing well, though it will 
soon ran up against strong 
comparable figures. Aside 
from the sudden departure of 
the finance director, the man- 
agement has been strength- 
ened. If the p re -exceptional 
profit is £35m this year 
against £82. 6m, the p/e is 
around 21K and an unchanged 
dividend of 5p would give a 
yield of 5.4 per cent That rat- 
ing is looking to a profits 
bounce which may take longer 
to achieve than was earlier 
hoped. 


1990 



GROUP RESULTS 

1990 

1989 Related 

TOTAL OPERATING INCOME 

59.2M 

53.8M 

PROFIT ON ORDINARY AOTVmES BEFORE TAXATION 

30.2M 

33.6M 

EARNINGS PER SHARE 

T5.6P 

I5.2P 

TOTAL DIVIDEND PER SHARE 

9.0P 

8.0 P 

TOTAL ASSETS AT YEAR END 

2,47314 

2.379M 

TOTAL ASSETS UNDER MANAGEMENT 

3,299M 

2.849M 


am pleased to report earnings growth for The NHL Group in what has proved to be a difficult year for 
most of the business world. This achievement derives from the basic strength of our housing finance operation 
and also the promising perfbrmanceofthenewbusinesseswhich were started last year. 99 John Darby, CHAIRMAN 
MThe financial services market will improve when interest rates fall. We are strategically placed to fake 
advantage of this, by using our skills in distributing financial products that meet the customers' needs.99 
Kevin Milner, CHIEF EXECUTIVE 
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HOMER ROAD' SOU HULL- WEST MIDLANDS-891 3QJ 


Hoik This sunvnaryoFr'iufedoas net mnstiitfe'Mf aceovm'wirffm the incaning of the Cwnpomcs Ad 1985. 
The fvfl oewvnti far National Home Loom Haldmgi PIC for the ytiar ended 30th September 1990 are unaudited. 
A copy of tho 1 W0 Rupprt and Accountj wHI be sonl to shareholders fay 12di December 1990. 


Royal Dutch/Shell falls 28% to £480m 


By Steven Buffer 


STOREHOUSE, the BhS, 
Mothercare and Habitat retail 
group, produced one good and 
one nasty surprise yesterday 
with interim results for the 24 
weeks to mid-September. 
Between the two, profits 
before exceptional items were 
much as expected at £3.1m. 

However, the bad news out- 
weighed the good, and ana- 
lysts cut profit forecasts for 
the current and next financial 
year. The shares fell 9p to 
m p. 

Total sales were £540. Im 
(£535m) but were 4 per cent up 
emhidiTig closures and dispos- 
als. The interim dividend is 
unchanged at 2J5p. 

The good news came from 
BhS where operating profits 
rose to £7.1m (£2.2m). on sales 
Of £263 .5m (£237 -2m). 

The bad news was that 
losses at Habitat, the home 
fhrnishings business, mounted 
from £2.4m to £9.lm on sales 
Of £91.7m (£98m). 

Mothercare UK’s profits fell 
from £5Jim to £3.4m. 


THE ROYAL Dutch/SheU 
group yesterday reported a 28 
per cent decline in third-quar- 
ter profits from £667m to £480m 
after tax on a replacement cost 
basis. This accounting conven- 
tion eliminates fluctuations in 
the value of oil stocks and is 
seen to offer a better guide to 
the underlying performance. 

On a historical cost basis. 
Shell reported a 68 per cent 
increase in post-tax profits to 
£1.09bn. of which £614m is 
Inventory gain. These profits 
would turn into losses should 
oil prices decline. 

On a replacement cost basis. 
Shell’s earnings fell by 24 per 
cent to £2.05bn in the first nine 
months of the year. 


Exploration and production 
earnin gs were buoyed by the 
rises in crude oil prices caused 
by the Gulf crisis, and posted a 
72 per cent increase to £420m 
compared with a year ago. 
Crude oil production fell by 6 
per cent to 1.81m barrels a day, 
while gas volumes rose by 5 
per cent to 4.82bn cu ft a day. 
The decline in volumes was 
caused by maintenance and 
safety programmes which led 
to the shutdown of production 
facilities, amounting to a loss 
of 100,000 b/d in the UK. 

Shell said that its crude oil 
production was expected to 
rise in the fourth quarter and 
that the final quarter would 
also be boosted by a seas o n a l 


rise in natural $as sdes and 
any gas price rises. Refining 
and marketing were hit 
sharply in spite of a 3 per cent 
increase in product sales vol- 
umes. On a replacement cost 
basis, profits fell from £310m to 
HlOm as a result of lower mar- 
gins. Increases in selling prices 
ftniprf to keep pace with roe 
rising cost of supply. In the US 
refining and marketing profits 
p lumm eted from £67m to Efim. 

Shell said that while mar- 
gins for sophisticated refineries 
were strong, in a number of 
countries cost could not be 
passed through to consumers. 
The current volatility made 
downstream operations diffi- 
cult 


Chemicals earnings fell 
£74m to £121m as a result of . 
the rapid rises in the cost pfT. 
ch emi cals feedstocks, partio**. > 
larly r a r* ltha and garoiL 

Shell's coal business saw at'- . 
fall in profits from ElTni'tir'.. 
£12m. Shell’s corporate charge-:;* 
rose in the third quarter frmn- 
£115m to £168m, reflecting*: :; 
lower level of interest income* ; 
and higher interest expen se s . 

The results were aiso hit byj . , 
currency losses amounting -tof - 
£78m, although this was-anr i; 
improvement over the £101rif/. 

pasted in the third quarter of 
last year. 

Shell’s cashflow rose fan - ‘ 
S4.6bn (£4JKm). Total debt rose* • ; 
by £300m to £5.9bn. ; r 


Price rise benefit delay leaves BP 61% down 


By David Thomas, Resources Editor 


BRITISH PETROLEUM'S 
third-quarter results were hit 
by delays in passing through 
higher oil prices to customers, 
but the company hopes for a 
rebound in the fourth quarter. 

“It will come through later 
on. But right now, we haven't 
made too much out of oil price 
rises,” said Mr David Simon, 
BFs deputy chairman. 


28 per cent to £748m. 

Higher oil prices contributed 
£47im in stock gains, underpin- 
ning a surge to £822m (£21lm) 
In after tax historical cost prof- 
its for the third quarter. On the 
same basis, profits fell by 6 per 
cent to £1.22bn for the first 
three quarters. 

BP maintained the dividend 
at the second quarter level of 


some of the gains from the 
higher oil prices. 

Delays in passing through 
higher oil costs were also 
behin d the sharp decline in the 
ehawiiraTa business operating 
profit to £20m (£112m). 

Mr Simon said marketing 
margins were depressed for 
aimiTar reasons, although high 
refining mar gins boosted profit 


Sea and development work nr . 
Alaska. The company expects 
to be able to add about 100JJ06 • 
b/d of output to its total in the ' 
fourth quarter. r 

In the first nine months, the? -?! 
interest charge fell to £496m- _■ 
(£576m), reflecting lower debt; /• 
following divestments- . ; 

Mr Simon said the need to - 
Tm nbi faiin stocks at higher pric£y 

1 1- hail inamum! wnrSrfaw : 


a fag of about a month between 
a price rise in crude oil and the 
full increase feeding through to 
most of BPS customers. 

He was speaking after BP 
revealed a 61 per cent decline 
from £264m to £103m in after- 
tax profits for the quarter end- 
ing September on a replace- 
ment cost basis. The decline 
for the first three quarters was 


8 per cent rise for the first 
three quarters to 11.85p 
U0.95p). 

Some analysts bad been 
expecting a dividend increase, 
but Mr Simon defended the pol- 
icy as sensible in view of oil 
price volatility. 

Mr Simon pointed to the 
high tax charge of £249m 
(£98m) as a factor reducing 


marketing business to 
(£154m). 

Higher oil prices helped to 
offset lower output in the third 
quarter, with profits in explo- 
ration and production up mar- 
ginally at £341m (£334m). 

BP’s third quarter output fell 
to 123m barrels a day (1.43m b / 
d), due to maintenance work 
on the facilities in the North 




ting stock holding gains. 

The company warned that 
the pound's strength against 
the dollar, if maintained; 
would adversely affect results: 
when translated. ; '■[ 

Ttaming s per share for the 
third quarter were 15.4p <4JpL 
and 2SL8p (23 -5p) for the firs* 
three quarters. ,-i 


Telegraph pays 
a special 12p 


Goodman action adjourned 


The Daily Telegraph yesterday 
announced a special dividend 
of 12p as a result of the 
extraordinary profit stemming 
from its planned move to 
Canary Wharf, the office com- 
plex being built in London's 
Docklands, writes Vanessa 
Houlder. 

In July Olympia & York, the 
privately-owned developer of 
Canary Wharf; agreed to buy 
The Daily Telegraph’s building 
at South Quay, across the 
water from Canary Wharf, for 
an undisclosed sum. The Tele- 
graph Is moving to the 50 sto- 
rey tower at Canary Wharf 
next autumn. 


THE HIGH Court in Belfast 
yesterday adjourned until 
November 15 an action taken 
by Banco Bilbao Vizcaya to liq- 
uidate companies of the trou- 
bled Goodman group in 
En gland, Northern Ireland and 
Scotland, writes Kieran Cooke. 

Banco Bilbao is owed I£l0.7m 
by Goodman International, 
Ireland and Europe's biggest 
beef processor and exporter. 
Altogether 33 banks are owed 
I£470m by Goodman, plus an 
additional I£180m in various 
bank guarantees. 

Banco Bilbao is seeking to 
wind up Goodman's UK 
operations and in the process 
recover some of its loans. The 


arHnn by the S panish hank is 
causing concern to Mr Peter 
Fitzpatrick, the examiner 
appointed fay the Irish courts, 
who last week pot forward a 
rescue plan for Goodman's core 
business. 

At the beginning of Septem- 
ber Mr F itzpat rick succeeded 
in having the assets of Good- 
man’s UK operations trans- 
ferred to Ireland-registered 
companies, thus bringing than 
under the protection of the 
Dublin High Court 

Mr Fitzpatrick. has nmtil the 
end of the year to agree a res- 
cue plan with Goodman's cred- 
itors. Without agreement, 
Goodman will be lig niriafori- 


Thyssen agrees;:, 
bid for Davies ; 
& Metcalfe ; 


Thyssen Industrie Group, -the 1 9 
German manufacturer which,'- 
is the largest shareholder in 11 
Davies & Metcalfe, has agreed: : 
an £18. 3m cash bid for the -;. 
wwhanlrail engineer. i 

The offer, announced afife T 
the market closed, is 275p ip - 
r-nch for wirfi ordinary share 
and 265p in cash for each ‘A! 
share - about 25 per ceif 
above the share price before 
Monday’s announcement ot 
hid talks. 

Yesterday, both classes of - 
stock were unchanged at 270p : 
and 250p respectively. 




British Telecom 



HALF YEAR RESULTS 


Second quarter and half year results to 30 September, 1990 


ll$! fmW 





Second quarter 
3 months ended 
30 September 
(unaudited) 


Cumulative 
6 months ended 
30 September 
(unaudited) 


v : ^ mm 

1:^" My 


Turnover 



Operating profit 


Profit before taxation 


Taxation 



Minority interests 



Profit attributable 
to ordinary shareholders 


Interim dividend 




Earnings per ordinary share 


Interim dividend per ordinary share (net) 


The interim dividend will he paid on li February IMH. to shareholdm an the register on 10 January 19«L 





■ Turnover up 8.8% 

■ Earnings per share up 16.4% 

■ Interim dividend up 12.9% 

“We are seeing a definite slowing in the rate of growth in our main services 
which reflects current trends both in the domestic economy and internationally. 

“Nevertheless continuing improvements in cost control have contributed to a 
financial performance satisfactorily ahead of that achieved in the first half of 1989. 
Quality of service levels were better on virtually all fronts. Our programme for 
streamlining the group, with its focus on enhanced customer service and better 
value for money, is on plan." 

Iain VhIJance Chairman 




7m 


the l* a 


bid of 


chairman ar.u ■ 
ef Burma!-., .-ay 
indeptadfr.: 
its way. in -p: 
restmewna^ 
failed to dslr-e 


\ !-T 

IV i 








m 




IfjTOi hare any queries as an Investor, please call 0345 010S05. RB-daHy Information on the British 
share pace and matters of interest to sharcholdm generally, please call 03415 010707. You may tdeoK 
these numbers hum anywhere in Ute UK fnr the price of a local calL H 



British Tblecommunications pic, 81 Newgate Street, London EC1A 7AJ. 


British 

.TELECOAX 

Bk you we answer to 




ft i* 



























FfNANCI AL TIMES FRIDAY NOVEMBER 9 1990 


27 


•-M 0/ , 

W -'0 CSfj: 

















r., 

r 


A : 


■I 


UK COMPANY NEWS 


Provision cuts 
Bellway to £llm 


By Clare Pearson 

BELLWAY, the Tyneside-based 
housebuilder, is proposing to 
maint ai n its dividend for the 
year to end-July after slightly 
52JJJJ?? 06 p f° Qts before excep- 

S?Km te ( mS oS r , the I® 1 *™ 1 tam 

OB. 05m to £18JSm. 

H J£®7 ever > . a . £7.14m excep- 
against its 
iF“L b ? nk . xn tbe south of 
England reduced profits at the 

?£17.S, leVBl 10 £ll llm 
On maintained unit sales 

/^f?o Vo r ! d ^ d U P to £126.23m 
(£U8.13m). But the company 
suffered an erosion of margins 
during the second half as con- 
ditions in the housing market 
worsened. A same-agaln final 
dividend of 7p makes an lip 
total. Earnings fell to 20.5p 

(4L2p)_ 

Mr Alan Robson, finance 
dire ctor, said Bell way was in a 
strong financial position with 
no borrowings and £3.7m cash 
in the bank. 

Mr Kenneth Bell, chairman, 
said the north-east business 
made an “outstanding contri- 
bution" but in the south, sales 
“have been and will continue 
to be poor." He said that owing 
to the length of the develop- 


ment cycle, margins would 
remain low for the current 
year even If there were a sud- 
den resurgence in buyer confi- 
dence. 

• COMMENT 

With these results Bellway 
added its voice to the chorus 
proclaiming it will be a very 
long, hard slog through to the 
next upturn In the housebuild- 
ing business. Bell way’s second- 
half margins, comparing prof- 
its before exceptional charges 
with sales, fell by 5 percentage 
points and the company is not 
expecting any improvement on 
this for the current year while 
it is also factoring in lower 
turnover. Even without a fur- 
ther above-the-line provision, 
pre-tax profits may be no big- 
ger than this year’s, putting 
the shares on a prospective p/e 
of about as. That may not look 
particularly cheap for the sec- 
tor but Bellway has many 
strengths. Chief among these is 
its balance sheet but it also 
boasts an attractive geographi- 
cal spread - making a good 
kind of share for those looking 
forward to the next turn In the 
cycle. 


Foseco ‘has lost its way’ 
says Burmah bid paper 

By Andrew Bolger 

under current management 
remain poor." 

Foseco responded: "Bur- 
mah's arguments are largely 
based on highly selective 
extracts from Foseco’s 
accounts. As most of them are 
out of the archives, they have 
little or no relevance to the 
value of Foseco today. 

“The Burmah offer is a 
totally unconvincing attempt 
to deprive Foseco shareholders 
of the future benefits of their 
shareholdings at a price that 
owes everything to short-term 
p oiwral and economic circum- 
stances.” 

Burmah said that dnring the 
1980s, Foseco’s results had 
been disappointing and its per- 
formance as an Investment 
poor. Adjusted for inflation, 
Foseco shareholders had lost 
89 per cent of the value of their 
investment In the last 10 years 
and 32 per cent In the last five. 


BURMAH CASTROL. the 
lubricants, fuels and chemicals 
group, yesterday described as 
dismal the investment and 
profits performance of Foseco, 
the UK speciality chemicals 
and abrasives producer for 
which it is making a hostile 
bid of £236. 8m. 

In its formal offer document 
Burmah said that the cash 
offer of 275p per share was gen- 
erous in the light of Foseco’s 
- poor prospects. Foseco shares 
yesterday were unchanged at 
278p, suggesting that a higher 
offer Is likely to be necessary 
to win control Burmah shares 
closed 16p lower at 444?. 

Mr Lawrence Urquhart, 
chairman and chief executive 
of Burmah, said: "Foseco as an 
independent company has lost 
its way. In spite of expensive 
restructurings, Foseco has 
failed to deliver to its share- 
holders, and its prospects 


Worms at the heart of the paper group? 

John Thornhill on who would control the merged WTA/Arjomari 


Y ESTERDAY’S proposed 
merger between Wig- 
gins Teape Appleton of 
the UK and Aijomari-Prioux of 
France had analysts on both 
sides of the Channel scratching 
their heads and reading the 
fine print In an effort to work 
out the implications of the 
complex deal 

“Who ate whom? It is not 
easy to tell,” said Mr Alain 
Kerfourn, analyst at Paris 
stockbroker Sellier. 

On the face of it, it appeared 
that WTA was the dominant 
player as it would swallow 
Aijomari assets and take effec- 
tive management control of the 
combined business. And it 
would do so at considerably 
less cost than if it had 
launched a full takeover bid. 

But a closer reading of the 
financial structuring of the 
deal suggested to many that 
Arjomari and, in particular, its 
controlling shareholder. Saint 
Louis, and in turn its control- 
ling shareholder, Worms et 
Compagnie, would emerge as 
the dominant figures in the 
new venture, even if they 
remained in the background. 

The WTA management 
would be very much in control 
of the day-to-day running of 
the company but to what 
extent the various French com- 
panies would exercise Influ- 
ence behind the scenes 
remained unclear. 

Whatever the gloss put on 
the financial aspects of the 
deal, analysts were agreed that 
the merger had undoubted 


industrial benefits and would 
neatly solve WTA's strategic 
uncertainties which were cre- 
ated at the time of its demerger 
from BAT Industries earlier 
this year. 

At that time WTA believed it 
was caught on the horns of a 
strategic dilemma: it was too 
small to be a big commodity 
player In the paper industry 
and too big to be a small niche 
operator. 

“When we were demerged 
from BAT we sat down and 
discussed how we were going 
to survive In our pond. We 
could either have gone after 
the big fish in newsprint or we 
could focus on the high val- 
ue-added sectors and become a 
big fish ourselves,” Mr Stephen 
Walls, WTA’s chief executive, 
said yesterday. 

The link-up with Aijomari 
will now enable WTA to con- 
centrate on this high val- 
ue-added end of the paper mar- 
ket which has also proved to 
be the highest growth sector of 
the industry. 

In terms of product mix, the 
benefits of the merger are 
dear. 

WTA's strengths in carbon- 
less and thermal papers and 
business stationery will fit 
snugly with Aijomari' s suc- 
cesses in the fields of coated, 
fine and Industrial papers. 

But in geographical terms as 
well, the two businesses will 
complement each other. WTA's 
strong presence In the UK, 
French and Belgian markets 
will bolster Arj omari’s busi- 


nesses in these markets, and 
the combined group will also 
gain a good position in the 
Netherlands, I taly and Spain. 
Furthermore, WTA will now 
have the ability to market 
Aijomari's products In North 
America. 

“It is a quite remarkable fit," 
Mr Walls said. 
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The merger will give the 
combined company a unique 
profile within the paper indus- 
try as it will firmly entrench 
the business in the merchant- 
ing and distribution ends of 
the market. 

Most of the other big Euro- 
pean paper companies are clus- 
tered closer to the commodity 
end of the market 
Mr Walls believes that mar- 
chanting will become vital for 
the future of the industry. 
“Merehanting is an absolutely 



crucial activity with almost 
two-thirds of the industry in 
the hands of the paper manu- 
facturers," he said. 

WTA estimates that the total 
paper merehanting market in 
the EC is worth about £6bn 
and believes that after the deal 
it will account for about £lbn 
of this. The next biggest player 
- S tora-Feldmuhle - would 
have about 10 per cent of the 
market. 

“Most of the other major 
players in Europe are going to 
feel very uncomfortable about 
this deal,” Mr Walls said. 

It is still possible that WTA’s 
competitors will feel so uncom- 
fortable that they may inter- 
vene to break up the proposed 
party. 

Ever since its demerger, 
WTA has been seen as a pos ' 
ble takeover candidate ana Q 
latest move may flush out such 
a predator. 

The deal may also encounter 
difficulties in winning share- 
holder approval especially if 
Wiggins Teape 's shareholders 
are unclear of the extent of the 
management's autonomy. 

And it will also have to be 
approved by the regulatory 
authorities In Brussels, 
although WTA seems fairly 
confident that this will not 
present a problem. 

Mr Walls, at least, was in no 
doubt as to the benefits of the 
deal yesterday. It creates an 
extremely powerful grouping 
which will be able to compete 
on a world scale," he said glee- 
folly. 


National Home Loans falls to £30i 


By David Waller and David Barchard 


NATIONAL HOME Loans 
Corporation, the mortgage 
lender, yesterday announced a 
fall in pre-tax profits from 
£3&58m to £30. 25m in the year 
to September 30, but managed 
to Increase folly diluted earn- 
ings per share by a fraction, 
from 14p to 14.1p. 

Mr John Darby, the chair- 
man, said that 1989-90 had been 
a difficult year, but the earn- 
ings increase was encouraging. 
As an expression of confidence, 
the final dividend is 5.25p 
(4.74p), making a total of 9p 
(8p) for the year. 

Housing finance, by far the 
biggest area of group 
operations, was hit on three 
fronts. First, demand for mort- 
gages was knocked because of 


high interest rates: advances 
were just under £900m against 
£L6lm for 199M8. 

Second, margins on the lend- 
ing side were squeezed. As a 
result, net interest income fell 
from £44.7m to £39 Jm. 

The third factor was an 
increase in arrears and provi- 
sions for bad debt The com- 
pany would not give detailed 
figures, but said that the num- 
ber of people who were more 
tha n one month in arrears had 
risen by 60 per cent; the 
write-off due to repossessions 
was £379,000. 

Pre-tax profits from housing 
finan ce were £29.3m, of which 
£15.3m (before operating 
expense of £9. 5m) was earned 
from fees rather than from 


A PROPERTY OF 

INTERNATIONAL PROPORTIONS 


LONDON E C 1 



180,000 SQ FT 


The Euro Building will be a new Central 
London landmark strategically located in EC7, 
providing superb new air-conditioned offices 
plus car parking for up to 100 cars. 

For audio visual presentation and further 
details of this unique new building contact:- 


Jim Harries 


Simon Williams 



071-936 2233 


DONALDSONS 


071-283 3939 


72 King Wafian Sma Loadon EG4N 7t»S 


interest rate differentials. Con- 
tributions from new businesses 
were: oleaMng, £646,000; busi- 
ness loans, £766,000; consumer 
loans, 

The diversification into leas- 
ing produced allowances which 
reduced the effective tax rate 
to 22.3 per cent. Earnings 
moved from L5-2p to 15.6p. 

• COMMENT 

If nothing else, 1990 seems to 
have proved that NHL can 
stand on its own feet even in a 
bad year. Given that the hous- 
ing market has been sunk in 
its worst depression since the 
end of World War Two, these 
results look fairly resilient, 
with the group more or less 
able to maintain its profitabil- 


ity and also to Improve its net 
earnings per share, even if the 
latter was mainly achieved 
through a tax charge adjust- 
ment The sharp drop in lend- 
ing for housing finance has 
been offeet largely by earnings 
on early redemption penalties: 
inriireHng perhaps that these 
can function as stabilisers for 
mortgage businesses in hard 
times. Last month’s interest 
rates cut should help as the 
market begins to recover. The 
growth in the dividend has 
been achieved though at the 
cost of a fall in dividend cover 
from L89 per cent to 1.73. 1991 
is not going to be an easy year 
for any mortgage lender, but 
NHL looks better positioned 
than most 


Stanhope assets rise 33% 
but profits slip to £15m 

By Vanessa Houlder, Property Correspondent 


SHARES OF Stanhope 
Properties jumped lOp to 98p 
yesterday after the company 
announced a 33 per cent 
increase in its net assets from 
£344. 7m to £457.7m for the year 
to June 30. 

At the operating level the 
USM-quoted developer, which 
is involved In several of the 
biggest developments In Lon- 
don, ran up a loss of £6-Q3m 
compared with previous profits 
of £360,000. Interest income of 
£22m (£ 16.43m) left the pretax 
figure little changed at £15m 
(£15.6m). Turnover totalled 
£33 .37m (£3 -95m) 

The assets growth, which 
bucks the general trend of fall- 
ing property values in London, 
was ascribed to properties at 
Grays Inn Road, Red Lion 
Square, Stockley Park and 


Staines. 

It also reflected the first val- 
uation of phases 7 and 11 of the 
Broadgate Development, which 
it has developed in partnership 
with Rosehaugh, the proper 
group headed by Mr Godfh 
Rrariman 
The breakdown of negotia- 
tions with LDDC on a 300 acre 
site in the Royal Docks at the 
eastern end of Docklands 
resulted In a £9.4m write-off in 
its joint venture, Rosehaugh 
Stanhope Developments. 

Mr Stuart Upton, chief exec- 
utive, said that although the 
next 18 months would not be 
easy, he viewed the future with 
confidence because of Stan- 
hope's competitive strengths. 

Earnings per share fell from 
6.63p to 4.94p. The final divi- 
dend was maintained at O.lp 


Leading Leisure was 
close to rescue, says chief 

By Andrew Hill 


MR BARRY Malizla, chairma n 
and chief executive of Lead- 
ing Leisure, claimed last 
night the group had been 
close to agreeing a rescue deal 
with another company when 
administrative receivers were 
appointed. 

Mr Peter Padmore and Mr 
Ryan Densham of Price 
Waterhouse were called in 
yesterday at the Third Market 
company, apparently at the 
request of Uoyds Bank, but 
Mr Malizia said: “We obvi- 


ously fought the decision. We 
didn't Invite the receivers in: 
we had a game-plan which we 
thought was far more benefi- 
cial than anything the rereiv- 
ers might propose” 

The receivers hope to sell 
Leading Leisure’s interests as 
going concerns. 

But Mr Densham said he 
would entertain offers from 
anyone wanting to buy the 
whole group, an avenue Mr 
Malizia was exploring earlier 
thin year. 
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66 Despite the current uncertainly about the 
business environment which has resulted in a weak 
property investment market, and an over-supply of 
space. Stanhope's cautious long term strategy has 
enabled it to grow successfully at atime when 
other developers are encountering severe 
problems. 

In the financial year to June 30 1990, reported 
net assets increased by 33% to £4577 million. Net 
assets per share rose 33% to 275.6p. Whilst this 
growth reflects for the first time the valuation of 
Phases 7 and II erf the Broadgate Development the 
larger part of the growth is attributable to non- 
Rosehaugh Stanhope Developments assets. Profits 
before taxation decreased 3.5% to £ 15.0 million in 
the same period. 

The success of our strategy is shown in the 
company's healthy cash liquidity position and 
overall finandaJ performance!?? 


NET ASSETS PER SHARE 
30th June 

275.6p 


207.6p 
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The directors of Stan hope Properties PLC accept responsibility 
lor the contents of this advertisement which has been 
approved by Ernst & Young a firm authorised by The Institute 
of Chartered Accountants in England and Wales to carry on 
investment business. 
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THE UNITED BANK OF KUWAIT PLC 


IS PLEASED TO ANNOUNCE THAT AS FROM 
12TH OF NOVEMBER 1990 
ITS TREASURY AND INSTITUTIONAL FUND MANAGEMENT BUSINESSES 


Will BE RELOCATED TO 


1 5 BAKER STREET, LONDON W1M 2EB 


WITH EFFECT FROM THAT DATE WE CAN BE CONTACTEO AT THE 
FOLLOWING COMMUNICATION NUMBERS:- 


General Telephone Number 
General Fax Number i 
General Telex Number: 


071-486-4611 
071-487-3908 
299273 KUWPOR G 


Dealing Room Fax 
Dealing Room Telex 


071-224-5804 

886995. 

887913 KUWFEX G 


DEALING ROOM PHONE NOS 


High Yield Bonds 
Treasury 

Foreign Exchange 
Middle East Section 
Sales Desk 
Fixed Income 
Equities 
Administration 
Manager 


071-935-5977 

071-935-6113 

071-935-5754 

071-935-6131 

071-935-6167 

071-935-5759 

071-935-5733 

071-224-5982 

071-224-3203 


Reuters 

Dealing 


UBKL 

UBKL 

UBKM 

UBKM 


The administration division will remain at 3 Lombard Street London 
EC3V 9DT to which all settlements contact and correspondence should 
continue to be addressed. 
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Rights Issue, underwritten by funds managed by Advent 
International Corporation and Advent Management 
Opportunities Limited (“the Advent Funds”), 
of up to 6,428,571 3.75 per cent, (net) 

Convertible Redeemable Preference Shares of 70p each 
(“Convertible Preference Shares”) at par, the first instalment 
of 35p per share being payable on acceptance. 

Subscription by the Advent Funds for 4,195,804 Convertible 
Preference Shares at 7 1 .5p each with a first instalment 
payable of 36. 5p per share. 


Share Capital 


Authorised 

£1 .<Nt7 J5H.30 
£7.437.062.50 


Ordinary Shares of Ip each 
Convertible Preference Shares 


Issued 
L6yi.4SJN.S7 
£7.437.062.50 
(partly paid as 
tuC3.7UL53l.25) 


Particulars of the Convertible Preference Shares are contained in a Circular to Shareholders dated 
16th October. 1990 ("the Circular"). Details of the Circular are included in the Companies Fichu 
Service available from The Stock Exchange and copies of the Circular will he available to the public 
for collection only from the Company Announcements Office of The Slock Exchange at 46-50. 
Finsbury Square. London. EC2A IDD during normal business hours up to and including 13th 
November. 1990. Copies of the Circular may also he obtained during norma I business hours up to and 
including 23rd November. 1990 from the registered office of the Company at Brewmaker House. 
First Avenue. Miilbrook. Southampton. SOI 0LC and from the following addresses: 


Hill Samuel Bank Limited 
100, Wood Street, London EC2P 2AJ. 
Panmure Gordon & Co. Limited 
9 Moorfields High walk, London EC2Y 9DS 


9th November, 1990 
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Yale shares dive 34p on 
22% profits fall to £20m 


By Clay Harris, Consumer Industries Editor 


YALE and Valor, the security 
and home products group, 
blamed the weakness of the 
dollar and fewer housing starts 
in the US and the UK for a 23 
per cent decline in pre-tax prof- 
its from £25 .9m to £20.3m in 
the six months to September 
30. 

Sales slid by 12 per cent to 
£179.6m (£2Q3.9m). The interim 
dividend is being maintained 
at 3.9p, despite a 17 per cent 
faU to lL28p (13.65p) in fully 
diluted earnings per share. 

Yale’s shares lost more than 
a sixth of their value yester- 
day, closing 34p lower at I58p. 

Mr Michael Montague, chair- 
man, said orders from the Mid- 
dle East “virtually dried up in 
mid-August” and were showing 
no signs of recovery. Kuwait 
alone was Yale's single largest 
export market for electric 
showers. 

The group's Italian locks 
plant, which exports two-thirds 
of its production to the Middle 
East, had also sent home 100 of 
Its 300 employees until busi- 
nesses picks up. 

Fall-out from tension in the 
Gulf had also depressed 
demand in the US and UK. 
with business taking a sharp 
downturn in August and Sep- 
tember, Mr Montague said. But 
he predicted that recovery 
could swiftly follow a resolu- 
tion of the crisis. 

"We want to see the other 
side of what is now the 
shouting war and may be the 
shooting war,” he said. 

The company had put a cost- 
cutting programme into effect 
in August, with contingency 
plans ready if further cuts 
were needed. Worldwide, it had 
eliminated 500 of 7.500 jobs. 
However. Mr Montague said 
new product development and 
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Michael Montague - Middle East orders have dried up 


capital investment to improve 
efficiency were sacrosanct. 

He said exchange rate 
changes had accounted for 
about half of the reductions in 
turnover and operating profits, 
which fell by 29 per cent to 
£21. 1m (£29. 6m). The pre-tax 
figure suffered proportionately 
less because interest payable 
declined to £900.000 (£3.8m). 

NuTone. Yale's US built-in 
domestic appliances subsid- 
iary, retained its leading share 
of a declining market but 
resisted pressure to cut prices. 
“Some of the business we 
haven't done, we haven't done 
because we wouldn't do it," Mr 
Montague said. 

UK housing starts were 
likely to be at a nadir at 10.000 
a month, he said. The security 
business was experiencing 
mixed fortunes, depending on 
the strength of local econo- 
mies. 


• COMMENT 


Yale is almost entirely depen- 
dent on consumer and building 
products and made 74 per cent 
of its operating profits in the 
US last year. It is hard to imag- 
ine a worse economic outlook 
for the chairman to mull over 
in his incomparable manner. 
One small consolation is that 
Yale never proceeded with a 
plan to build a shower factory 
in Kuwait. However, unless 
peace and prosperity break out 
overnight, full-year pre-tax 
profits are likely to dip by a 
quarter to £42.5m. which is 
lower even than the 1988-89 
result. This puts the shares on 
a prospective fully diluted p/e 
of 6.6. compared with a yield of 
8.5 per cent, assuming an 
unchanged final dividend. Yale 
has a strong balance sheet and 
will take off when the recovery 
comes. 


GPA advances 22% to $140m 
and expects further growth 


By Paul Betts, Aerospace Correspondent 


GUINNESS PEAT Aviation 
(GPA). the world's leading air- 
craft leasing group, yesterday 
reported a 22 per cent increase 
in net profits from $114.8m to 
Sl40-3m, or £7 1.64m, for the six 
months to September 30. 

The Shannon-based group 
said it was still expecting to 
report further growth in the 
second half despite the increas- 
ing uncertainties clouding the 
aviation industry. Financial 
analysts are estimating year- 
on-year profit growth for GPA 
of between 20 and 30 per cent 

Mr Maurice Foley, vice-chair- 
man and group president, said 
it was extremely difficult to 
predict the short-term future 
for the aviation industry, but 
he felt demand for air travel 
and aircraft would remain sus- 
tained in the longer term. 

Nonetheless, GPA has scaled 
back its longer-term forecasts 
for the aviation industry. It 
now expects a requirement for 
about 7,000 new aircraft during 
the next 10 years compared 
with its forecast made before 
the Gulf crisis of 7,600 aircraft 
for the decade. 


GPA was estimating average 
annual growth in air travel of 
6.25 per cent through the 1990s. 
This has now been trimmed 
back to 6 to 5.75 per cent. 

Mr Foley said GPA felt there 
would be important growth 
opportunities for western air- 
craft sales in eastern Europe 
and the Soviet Union. GPA is 
estimating demand for - up to 
500 western jets in the Soviet 
Union and about 250 jets for 
east European countries. 

But Mr Foley said GPA was 
well equipped to face the cur- 
rent difficult situation because 
of its strong balance sheet with 
low financial gearing. More- 
over. the average age of its air- 
craft fleet was less than five 
years old. 

Concern has been growing in 
the industry that aircraft leas- 
ing companies could suffer 
from the combination of the 
developing bank credit squeeze 
on aircraft financing and the 
financial pressures facing air- 
lines as a result of soaring ftiel 
costs and the threat of a gen- 
eral economic recession. 

However, demand for new 


fuel-efficient aircraft meeting 
the new European and US 
noise and environmental 
norms is expected to continue 
to remain strong, while the 
market for older jet aircraft 
built before 1975 is likely to be 
severely hit. 


GPA currently has 280 jet 
iller aircraft on 


and turbo-pro pel 
lease to 83 airlines throughout 
the world. It is due to take 
delivery of about 90 additional 
aircraft next year. Overall it 
has 700 aircraft on order, 
including options. 

The group’s revenues 
increased by 17 per cent to 
S965.1m in the period under 
review. The company said 
shareholders' funds were 
4998.3m and the value of the 
assets under the its manage- 
ment was $4,5bn at the end of 
September. Borrowings at the 
end of September totalled 
$1.8bn with interest charges 
averaging 9 per cent. 

GPA executives said the 
group had not taken any deci- 
sions on floating the company 
on the Stock Exchange. 
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Further 


decline at 


Welpac 


IN THE six months to July 31, 
Welpac, the USM-quoted hard- 
ware, DIY and electrical prod- 
ucts packager and lighting 
manufacturer, has again seen 
pre tax profits fail - from 
£124371 to £90,117 - after the 
37 per cent drop to £364,000 it 
reported for the year to Janu- 
ary 31. 

However, the company said 
it was satisfied with the perfor- 
mance during a difficult period 
for the UK economy and was 
confident of an improvement 
in its traditionally weighted 
second halt 

Turnover slipped slightly to 
£5.24 m <£5.37m) and interest 


UniChem expects to 
raise £25.7m in 
flotation cash call 


By Clare Pearson 


UNICHEM, the pharmaceutical 
wholesaler, yesterday 
announced it expected to raise 
a net £25.7m through the rights 
issue that is to accompany its 
flotation on the stock market 
scheduled for next Thursday. 

The flotation marks the cul- 
mination of UniChem’s conver- 
sion from co-operative status, 
which was approved in May by 
the 4,400 pharmacists who own 
the company. 

The 27m rights shares are to 
be issued on a two-for-five 
basis at the deeply discounted 
price of lOOp each. This 
assumes a flotation value for 
the existing share capital of 
about £l00m. 

Unusually for a discounted 
issue, the shares are being 
underwritten. UBS Phillips & 
Drew, UniChem’s sponsor, said 


this was owing to jittery stock 
market conditions. 

UniChem also forecast that fo 
its pre-tax profits for the year ;• 
to end-Decemher would not be 
less than £i6m, a 10 per cent ; -. 
increase. It said that it . 
intended to pay a maid e n fi n a l' c ; 
dividend of 1.5P net . M 

pro forma earnings per- . 
share, calculated on the basis 
that the flotation had taken ... 
place before the start of the - 
year, are 13 3p and the notional 
full-year net dividend payment '■ 
4.5p. . , . ■ ' : 

proceeds of the rights issue - 
will initially be applied to . 
reduce debt ' 

However, the company has a . 
number of expansion plans, 
including the setting up of a 
franchise scheme after its flota-. * 
don. 
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Worcester makes Belgian 
purchase and pref placing ; ; 


By Andrew Hill 


WORCESTER GROUP is 
hoping to sell its "combi” cen- 
tral heating boilers into the 
established continental Euro- 
pean market following the 
£2-76m cash-and-shares pur- 
chase of Radson. a Belgian 
boiler-maker. 

The UK company also 
intends to raise £4.55m with a 
placing of convertible prefer- 
ence shares, available to share- 
holders on the basis of one for 
every five ordinary shares 
held. Members of Radson's 
management will pay £278,750 
to retain a 10 per cent stake in 
the business, convertible into 
Worcester shares. 

Net proceeds of £3.3ra follow- 
ing the acquisition and placing 
will be used to reduce Worces- 
ter’s borrowings, bringing 
gearing down to about 50 per 
cent by the group's December 
year-end. 

Worcester's combination 
boilers heat water directly 
from the mains, while Radson 
has cornered 40 per cent of the 
Belgian boiler market with effi- 


cient but more expensive con- • 
de rising boilers- 
A It hough Radson's losses - 
nearly quadrupled in 1989 to : 
£1.78m before tax, and the busi- 1 
ness lost £l.lm in the first halT - 
of 1990. Mr Cecil Duckworth, .... 
Worcester's chairman, blamed 
rationalisation, now complete, • 
and the adverse effect of sell- -. , 
ing boilers through Radson's. 
sister subsidiary, which the UK 
company is not buying. 7 , - 
Worcester will pay £L5m in . 
cash for Radson and issue 
1.25m new shares to the ven- 
dor, which has guaranteed to : 
pay the UK group 90 per cent - 
of the excess if Radson's. - 
annual losses surpass £495,000 
in 1990. Tily, 

Worcester, which is forecast- . • ■ 
ing a slightly increased.. final' 1 
dividend of 2.6p, is also selling 
Packaging Products, a subsid- ~ _ 
iary making specialist paper. : . 
and packaging products, to its ?; 
management for a total of : 
£938.000. including a £589,554 *v*. 
dividend payable to the parent 
company. 


Colefax warns on profits 
and share price falls 26p 


By Alice Rawsthom 


COLEFAX & FOWLER, the 
Sloane rangers’ staple source 
of furnishings, yesterday 
became the latest casualty of 
the recession when it issued a 
profits warning. 

The group's shares fell by 
26p to 62p when it announced 
this year’s profits would be 
lower than expected because of 
the impact of the weak dollar 
on its US income and the poor 
performance of Jane Churchill, 
one of its UK subsidiaries. 

Mr David Green, chief execu- 
tive, said the original Colefax 
business in the UK. which has 
sold wallpapers to everywhere 
from the Bank of England to 
Buckingham Palace, was still 
faring well 

However Jane Churchill, a 


smaller fur nishing s company 
operating in the more vulnera- 
ble middle market, has been 
hit by the recession. Churchill 
has also had to carry the cost 
of three shops which it has 
unsuccessfully tried to let 

At the same time the weak 
dollar has depressed reported 
profits from Cowtan & Tout, 
the US business. The weaker 
dollar has also increased the 
cost of Cowtan’s imported raw 
materials. 

Colefax made pre-tax profits 
of £4m on turnover of £31m in 
its last financial year to March 
31. Analysts, who had origi- 
nally expected profits of 
around £4.5m for this year, 
have reduced their forecasts to 
£3m. 
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NEWS DIGEST 


receivable declined to £655 
(£21,563). 

After no tax (£43.705), earn- 
ings were up at 0.34p «L31p) 
per share. 


15% increase at 
Appleby Westward 


said the investment of nearly 
£500,000 In building another 
warehouse and setting up a 
temperature-controlled distri- 
bution division had al so pro v ed 
beneficial 


Appleby Westward, the 
USM-quoted West Country- 
based grocery wholesaler, attri- 
buted a 15 per cent advance in 
interim pre-tax profits on the 
fine summer and an increase 
in people taking holidays at 
home rather than ab road . 

Profits for the 28 weeks to 
September 7 rose from £1.03m 
to £1.19m on sales 24 per cent 
higher at £38J36m (£31.34 m). 

The interim dividend has 
been increased by 0.5p to 3p on 
earnings per share of I3.8p 
Ul.9p). 

Mr Roger Harvey, chairman. 


GRE -formalises 
Sumitomo accord 


Guardian Royal Exchange, the 
leading general and life 
insurer, yesterday announced 
it was formalising a long-stand* 
ing co-operation agreement 
with Sumitomo Marine and 
Fire Insurance, Japan’s fourth 
biggest non-life insurer, writes 
Richard Lapper. 

The two companies will 
introduce insurance business' 
to each other and co-operate 
over reinsurance and t raining . 
GRE has had informal links 
with Sumitomo for more than 
20 years. 


r 



SoertJb Deep Exploration 
Company United (“South Deep' 1 ') 

Western Areas Gold Mining 


Company Limited (“KAGJT) 

Bm- No- t&renoarca 


Elsbnrg Gold Mining 
Company Limited ( M Ekbard t ') 

B*f.N 0 en0728w * 


-- j-Knorcew 
IAn«attnMaH», B a»yirMWdHi«l»R« t wl!lH;ofSnhAftK«> 


Result of the rights offer by South Deep of 19 708 000 ordinary shares of 1 cent each 

result of the offer for sale by WAGM to its members of its entitlement to 16 123 390 folly 
paid shares in South Deep 


South Deep announces that its R231.6 million rights 
offer of 19 70S 000 ard inary sharas on cent each to 
WAGM, Johannesburg Consolidated Investment 
Company Limited and the other participants in the 
South Deep Project Area which dosed on 31 October 
1990 was fully subscribed. According^; the total 
iesned end listed shore capital of South Deep with 
effect from I November 1990 was 39 41S 000 
ordinary shares. 

WftGM announces that in tonne of Itsgwn offer for sole 


of 10 123 390 Sooth Deep shares which closed on 
IVidoj! 2 November 1990 and which forms pen oTO» 
abovs issued ordinary share capital of Sooth Deep 
acceptances were meimt for a 07a so o.. m’ 


. — “MMDwinMuoiaooin ueep, 

acceptances were received for 4 978 357 folly paid 
shores amounting to 30.99 oftheofler The remaining 

nhniM- haino 1 1 1IR tru i . “ 


or — - i||g irwiHiri 

shares, being II 145 033, will be takan-up by the 

underwriters in terms of the underwriting ^reemmt. 

South Deep share certificates will be ptweed Lo 
members on 9 November 1990. Johannesburg 
9 November 1990 J 


* 
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stablishing a busi nes s 
in the Kingdom of 
r Saudi Arabia is not 
y— -J something to be taken 
thTn^J^f h® st of tiraes- but 
22?“* SJ? Middle East 
bS JSL 1 “'Sibouring Kuwait 
even the most bull- 

aS UB ir estors pause tor 

„,3? e Gulf crisis, however, has 

K>nn^? erUned the Browing 
economic importance of Sau* 

Arabia and its fellow oil states. 
Their dominance of oil supply 
us becoming more pronounced 

dlcitoe. reserves e ^ewhere 

whir. t f rnati ^ naJ companies 
!"H ch 5*5 look beyond the 
n , , interim results are 

A CU i? Iy , awar e that Saudi 
Arabia alone has a quarter of 
the world s oil reserves, and 
the whole Gulf region 70 per 
cent. 

Populations in the Arab Gulf 
states are small - Saudi 
Arabia’s native inhabitants 
number around 7m or 8m - 
Out they are growing fast and 
Per capita income is among the 
highest in the world. Imported 
labour is relatively cheap, and 
there are no trade unions. 

Companies investing in 
Saudi Arabia find advantages 
and disadvantages (tax holi- 
days on the one hand and cum- 
bersome bureaucracy on the 
other) which are typical of 
other markets. But they also 
encounter a conservative 
Islamic culture and a business 
environment which may be 
totally alien to them. 

The government, with all its 
oil revenues, is the driving 
force in infrastructural devel- 
opment and major industrial 
projects, while a number of 
merchant families control most 
of the rest of trade and indus- 
try. Within these guidelines, 
Saudi Arabia can be described 
as a free market economy. 

Financial incentives 
reserved for locally-controlled 
companies, together with the 
dominance of the merchant 
families , mean that the hasir 
vehicle for investment in Saudi 
Arabia is the joint venture. 

Everybody with experience 
of investment in Saudi Arabia 
repeatedly emphasises the 
importance of choosing the 
right Saudi partner and getting 
to know him personally, 
whether that means going on 
picnics in the desert, attending 
a feast known irreverently by 
expatriates as a “mutton grab", 
or simply drinking a lot of tea 
and coffee. However, cultural 
differences should not be over- 
emphasised, particularly when 
it comes to sophisticated west- 
ern-educated businessmen. 

As in any joint venture, a 
good partner will take a close 


Doing business in Saudi Arabia 


Why expertise and a partner 
are the prerequisites 

Victor Mallet offers guidance on opportunities in a fast expanding economy 

interest in the business and 


use bis influence with govern- 
ment ministers or officials 
when required. A bad partner 
will want to enjoy h is share of 
the profits while playing only a 
nominal role, and be may be 
obstructive if the business goes 
awry or has to be wound up. 

Four years ago Metal Box 
(now CMB Packaging following 
the merger of the packaging 
interests of Camaud and Metal 
Box) invested in Saudi Arabia 
because it found itself supply- 
ing large volumes of can ends 
to the Kingdom from outside 
and did not want to lose this 
healthy soft drinks market to 
anyone else. 

“From the day we started 
digging it was nine months to 
trial production and one year 
to getting our full production 
off the ground," says Asbok 
Kapoor of CMB, who is general 
manager at the National Fac- 
tory for Can Ends Ltd (Nafcel) 
in Jeddah. "I don't think we've 
done it as quickly anywhere 
else in the world.” 

The initial investment was 
130m Saudi riyals (£18m> and 
today the factory and its 170 
employees produce 4bn can 
ends a year. 

Nafcel is unusual in that the 
foreign share is lower than the 
usual 40 or 49 per cent, 
although, like many foreign 
companies, CMB has a man- 
agement and technical consul- 
tancy agreement with its Saudi 
joint venture which improves 
Its effective financial benefits 
from the operation. CMB has 
16 per cent of the venture, with 
four leading Saudi trading 
houses - two of them custom- 
era - taking 21 per cent each. 
Nafcel is widely regarded as 
one of Saudi Arabia's most suc- 
cessful joint ventures. 

"We’re kicking ourselves for 
not taking a bigger chunk of 
the equity," says Kapoor. He 
points to the advantages of 
Saudi Arabia, including a 
cheap loan for about half the 
initial capital from the Saudi 
Industrial Development Fund 
(SIDF), a 25-year lease in an 
industrial estate for next to 
nothing, and cheap electricity. 
Kapoor rejects claims that the 
shortage of demographic and 
economic statistics and the 



Jubail Industrial City In Saudi Arabia has seen billions of dollars of Inward Investment 
In petrochemicals plant in recant years 


amount of bureaucracy are 
insurmountable obstacles, but 
advises newcomers to hire 
local experts such as lawyers 
and architects who know bow 
to deal with the authorities. 

Above aU. he says, an inves- 
tor has to have something to 
offer in the way of technical or 
management skills. “They [the 
Saudis] have got enough 
money," he says. “It’s not 
money these guys are looking 
for." Nafcel is a private com- 
pany and does not publish its 
results, but Kapoor says it is a 
success. “The local market did 
not perform as well as we had 
projected. But we used our 
capacity here to sell in export 
markets. We found we were 
able to compete on a world- 
wide bads.” 

Like CMB. BP Solar found 
itself exporting to the Gulf - 
in this case the product was 
solar electricity generation 
equipment - and decided to 
set up an SR7m factory to 
assemble its products in 
Riyadh in Saudi Arabia. The 
49-51 partnership with Ahmad 
Hamad al-Gosaibi, BP Solar's 
former agent, makes BP Solar 
Arabia a local company with 
better access than foreign com- 


petitors to ministry projects: 
the uses for solar panels 
include power generation for 
telecommunications repeater 
stations and for aircraft warn- 
ing-lights on pylons in remote 
areas. 

"Saudi Arabia was seen as 
one of our larger markets 
within the whole of the Gulf 
area and the benefits provided 
by the SIDF made us select 
Saudi Arabia,” says Stephen 
Back, the local company's gen- 
eral manager. The company 
has been producing since the 
start of this year following the 
granting of an industrial 
licence, commercial registra- 
tion said agreement on an SIDF 
loan. 

"You have to be prepared to 
be quite patient with the vari- 
ous pieces of paper they 
req-. " - -ays Back of the SIDF 
procedure, but he adds that the 
SIDF will help promote local 
businesses and that there are 
no problems provided the rules 
are followed. Roughly half the 
saiga are exported and half are 
destined for the domestic mar- 
ket, although the Gulf crisis 
has made customers in the 
region put many of their civil 
investments on hold. 


Many companies find that 
dealing with the SIDF and the 
bureaucracy to ensure import 
duty exemptions for local firms 
is particularly laborious. Com- 
panies must specify their 
import needs in great detail for 
each category of input for the 
year ahead. “The Ministry of 
Finance wants the duty and 
the Ministry of Industry wants 
the exemptions,” says one busi- 
nessman In Dbahran. “It 
means you’ve got to have some 
fairly sleek operators to go and 
deal with the authorities." 

Another complaint concerns 
the informal waiving of the 
system which is supposed to 
favour Saudi companies if they 
bid within is per cent of the 
price of competing imports. 
“We can't always guarantee 
that we get that advantage,” 
says one joint venture man- 
ager in Riyadh. 

Saudi Arabia, anxious to 
import technology and develop 
its non-oil industries, has long 
favoured "offset" - whereby 
companies winning contracts 
agree to make an investment 
in part-exchange. The best 
known of these arrangements 
involves the huge defence con- 
tracts signed with British. 


French and US suppliers, but 
the principle is widespread. 

British Telecom, for exam- 
ple. is poised to make an undis- 
closed new Investment in 
Saudi Arabia as part of an 
agreement reached when it 
won a SRlfilm contract three 
years ago to manage the King- 
dom's telex and data networks. 

Offset is often unpopular 
with foreign companies; they 
are usually supposed to benefit 
from streamlined investment 
procedures, but they tend to 
find that offset has simply 
added another layer to the 
bureaucratic process. Offset is 
nevertheless a price that some- 
times has to be paid to win a 
contract. “The Saudis have 
been ripped off so many times 
that they are very cautious,” 
says one expatriate business- 
man in Riyadh. “They want to 
have some hook into a foreign 
contractor so that instead of 

S bled themselves they can 
the foreigner of his 
expertise.” 

The Gulf markets, and Saudi 
Arabia in particular, are pecu- 
liar in several respects. Banks 
and construction companies 
were burned in the 1980s by 
unpaid debts. Statistical infor- 
mation is generally regarded as 
inadequate, and official popula- 
tion surveys are not published. 
Foreign companies must be 
aware of puritan Islamic sensi- 
bilities, especially in advertis- 
ing. "You can’t even show 
someone washing their hair 
because it’s a presupposition 
that she hasn't got any clothes 
on,” says one businessman. 

Saudi Government officials 
and inexperienced company 
employees are often terrified of 
decision-making, and wily for- 
eign company representatives 
or their local partners must 
persuade bureaucrats that not 
taking a decision will be more 
risky t han taking one. 

“The skill lies in getting 
what you want out of the coun- 
try but getting it reflected back 
to you as if it was their idea," 
says one foreigner in Riyadh. 

“Commissions” for major 
defence contracts may still 
apply - as they do elsewhere 
- but petty corruption is for 
less widespread than it was in 
the oil boom years of the 1970s. 

“Companies should be tak- 
ing a long-term view and 
employing the Japanese con- 
cept of where do they want to 
be in the year 2030," says Ian 
Alston, regional manager for 
British Telecom in Riyadh. “If 
one has confidence in one’s 
product mte has got to be pre- 
pared to accept the downside 
of the first few years." 

Previous articles in this series 
were published on July 27 
(Holy) and October 10 (France). 
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Deadly waves that spell 
disaster. J Humphries in Com- 
puter Weekly (VEX July 5 90(2 
pages). 

Examines the evidence that 
suggests that electrical inter- 
ference is a growing cause of 
spurious computer faults. 
Among the organisations 
which have suffered are Brit- 
ish Telecom, the Civil Aviation 
Authority and BP, an explor- 
atory oil rig of which went 
walk-about on the open sea 
after a mobile radio interfered 
with the computer which 
aligned the rig’s position. 
Gives examples of how compa- 
nies have overcome problems, 
and offers the hope that pro- 
posed legislation will eliminate 
the problem. 

Staff management; law of con- 
tract. P Sweet in Computing 
(UKX August 2 90(2 pages) 

Looks at the pros and cons iff 
employing computer contrac- 
tors. Offers advice ou dealing 
with agencies, how to over- 
come problems with existing 
staff, and shows how contract 
staff can be used to one’s own 
advantage. Concludes that a 
contract should be signed for a 
job, not a person. 

What now for the global 
acquirer? Directors «fe Boards 
(US). Spring 90 ( 4 pages). 

A round-table discussion 
among a ‘polyglot cadre of 
international buyers, sellers 
and financiers' as to where the 
global acquisition game plan 
may be going. Around the 
table there is, for example, the 
manager of acquisitions at 
Hanson who claims that “we 
are now looking more closely 
at the group of LBOs and other 
companies that could be in 
trouble and might present an 
opportunity. 

There are a fair number of 
references to the European sit- 
uation. there is also some tabu- 
lated information showing - 
inter alia - foreign acquisi- 
tions of US companies and the 
top European cross-border 
deals of 1989. 

What is a human resource 
strategy? SfA Thomas in 
Employee Relations (UKX Vol 
12 No 3 90 (5 pages). 

Asserts that the precise 
meaning of "human resource 
strategy”, what it looks like 
and how it is developed, bag 
been ' conveniently avoided, 
jpgp jtp the increasing interest 
in the concept; attempts to pro- 
vide the practitioner with a 
practical framework for devel- 
oping such a strategy. Defines 
HR strategy as a “co-ordinated 
set of actions aimed at integ- 
rating an organisation's cul- 
ture, organisations, people and 


systems”, and its impfemftrta* 
tion as involving a human 
resources mission statement, 
an analysis of human 
resources strengths and weak- 
nesses, opportunities and 
fh rpw t fl. and planning to meet 
strategic objectives. 

Improving working relation- 
ships. B Lusher in Journal qf 
European Industrial Training 
(EX Spring 90 (17 pages) 

A case history, in extraordi- 
nary detail, of a consultant-led, 
two-day workshop set up to 
improve the team success of, 
and the relationships between, 
an action-and-results-oriented 
personnel director in an 
nnnampri consumer goods com- 
pany and his four subordi- 
nates, for whom personal rela- 
tionships were more of a 
priority. 

Management of talent. T 
Hooghiemstra in European 
Management Journal (UK), 
June 90 (8 pages). 

Presents a framework for the 
successful management of tal- 
ent. This includes formulae for 
competence profiling and for 
assessing leadership styles and 
work climate in the immediate 
environment. The aim is to 
attempt to change the superfi- 
cial basis on which many deci- 
sions about people are taken in 
organisations. Explains why 
talented people often fail to 
meet organisational expecta- 
tions because job requirements 
are unstructured and 
short-term criteria dominate 
selection procedures; suggests 
how these faults can be cor- 
rected by competence prefiling 
of people and jobs as a guide to 
a selection and fixture develop- 
ment Offers a case study illus- 
trating such an approach. 

From national to European - 
how to Hiakp it happen? HR 
Jakob in Eur opea n Manage- 
ment Journal (UK) June 90 (7 
pages). 

A vice-president of Jacobs- 
Such ard, the Swiss confection- 
ery mater, examines the need 
for business to Europeanise in 
preparation for the single mar- 
ket; advocates five crucial 
strategies - the development 
of Euro-networks, the appoint- 
ment of Euro- working groups, 
the encouragement of Euro-mo- 
bility, the establishment of 
Euro-English (a functional lan- 
guage of international business 
ra wnmimiraitinn ), and the cre- 
ation of a sense of corporate 
Euro-urgency. 

Itac abstracts art tondoaed front tba 
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Wm. A. Swales Limited 

(III Administrative Receivership) 

The Joint Administrative Receivers, L H. Gaioff and 
R. C. Tunon, offer for sale the business and assets of the 
above company. 

□ Established North East Timber Sheet Material Distributor. 

□ Established sales team. 

□ Quality customer base. 

□ Annual turnover circa. £10 million. 

For further details please contact J. P. Cawson orP A. Kaiser 
at the address below. 

93a Grey Street, Newcastle upon Tyne NE1 oEA. 

Tel: 091 261 4111. Fax: 091 232 7665. 

AodraacO bf the hauaur irf ChwV-v*l ArtuanunL, in Eftftbnd and fcJ Oiny on trrmmov Sirto*. 


HOTELS 

Hotels and leisure 
property for sale and 
purchase. 

Property urgently 
required as purchasers 
are available. 

FINANCE 

[With low interest rates, forf 
further details contact: 

Tel: 071 323 4838 
Fax: 071 436 1095 


Freight Forwarding 
Company 

Based at Heathrow, 
established over 20 years. 
Turnover 500 K. profitable, 
experienced management. 
Long established 
customer list. 

Write Box H7S81, Financial Tines. 
One Southwark Bridge. 
London SE1 9HL 



The Joint Administrative Receivers 
offer for sale the business and assets of 



The corpany has a welHwtabfched soft furrtsfcng manufacturing business 
trading from North Yorkshire. Tha business comprises:. 

• LeasatoW premises 

• Fufly equipped modem sewing plant 

• Annual turnover approximately £ 750,000 

• Thirty-five skifed operaSves „ . _ 

For further details contact E Klenrplca, Joint AdmnistiativBReoHWc Coopers 
a Lybrand DeWt». AWon Court. 5 Afcion Place, Leeds, LSI 6JP. Telephone 
0532 455166, Fax 0532 434567. 

Coooen aid LfOrwl DsMtotew****** by the Iradtu* 
of ctwtered Accountants In Bigiand and Watea » cany on 
imesmnfJKntesa 



BUSINESSES 
FOR SALE 


Tuesdays, Saturdays and now 

FRIDAYS 

For further information please contact 
Gavin Bishop on 071-873 4780 or 
Sara Mason on 071-873 3308 
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financialtimes 


BARBED WIRE MANUFACTURER, 

WIRE WHOLESALER, 
CHESHIRE 

The Joint Administrative Receivers offer 
for sale as a going concern the business 
and assets of Inwire Limited, briefly 
comprising of: 

* stock and work in progress 

* plant and equipment 

« an experienced and skilled workforce 

* turnover in excess of £1. 8m. 

For further details contact the Joint 
Administrative Receiver: Mike Seery 

Marwick Corporate Recovery 

Edward VI I Quay, Navigation Way, Ashton-on-Ribble. 
Preston PR2 2YF 

Tel: 0772 722822. Fax: 0772 736777. 


FOR SALE 
Origination House 

Successful icpro company. Located East 
t£ I imAm Spadibe in fco£b quality 
weak for ptimeu and p o hMwam . 
Saki - £700.000 - vtzy profitable 

Please contact: On* Ingram. IKGRAM 
BUSINESS SERVICES, Wardlo OU 
Hall. Wanflc. Nr Nastwicfa. 
Cheshire CW5 6BE 

Tat 0270 70434 Fas: 0270 73604 


WORKS 

CLOSURE LANCS 

SOOO FT fully equipped engi- 
neering workshop shccpnelal 
paint and stove enamelling 
Td 0702 5491 15 


Sheet Metal Working 
Company 

FOR SALE 

Turnover £1.2M p.a. 

Write Box H7606, 
Financial Times, 
One Southwark Bridge 
London SE1 9HL 


ALDERSHOT AREA 

Pn*s Shop and Tootmaidn* Company. 
Turnover £300000. Profit X3OIW0. Buri- 
nen u rightly run and (rill suit someone 
looting (or opportunity 10 run own 
company. 

Price : £130000 
Tcfcphocc: Mr Roger WTOenn 
0494 St 6362 


PETERS AND SMYTH 
STAFF BUREAU LIMITED 

The Joint Administrative Receivers offer for sale 
the business and assets of Peters and Smyth 
Staff Bureau Limited, a chain of established 
Employment Agencies based in West London. 
Principal features include;- 

• 4 leasehold Employment Agencies. 

• Leasehold Head Office and residential 
accommodation in Staines. 

• Turnover approximately £30,000 per week. 

• Approximately 1 20 temporary staff actively 
employed. 

• Comprehensive customer list. 

For further details pfease contact either 
Lee Manning or Stephen O'Sullivan of 
Buchler Phillips & Co, 84 Grosvenor 
Street, London W1X9DF on telephone 
number 071 -493 2550 or facsimile 
number 071 -629 9444. 

BUCHLER PHILLIPS &CQ 


METAL FABRICATION BUSINESS 

The Joint Receivers of Twinarc Limited can offer 
for sale the business and assets of this specialist 
fabrication company. 

Highlights are: 

* Average turnover in last two years £4.5m. 

* Extensive property and plant and machinery. 

* Capacity of 800 tonnes/month. 

* Located in Lanarkshire, Scotland. 

* Suppliers to major OEM's. 

* Around 50 employees. 

For further details or a full sales brochure contact 
Murdoch McKillop or Robert Caven at 
Arthur Andersen & Co. 

199 St Vincent Street, 

Glasgow G2 5QD. 

Telephone: 041 248 7941 
Facsimile: 041 2482029 


.Arthur 

Andersen 

ARTHUR ANT'fcR. l 'F.'» £ CO S.C 


HEALTH FOOD RETAnJ 
GROUP 
FOR SALE OR MERGER] 

An established reaS business with 
T/O of £1 AU with Gvb staes. 

Experienced manegemeni warn 
avsJfafete if required. 

Prtndpate only please cwww E. Tufiy 
Shipley Blackburn. 14-16 Lower 
Regent Street, London SWlY 4 PS. 
Tel: 071 839 4311 


SM.fi Qf WEBB A BOWER 
INCORPORATING 
flBflUBmttimC ABL 
BBKAEBUILUa T 
Unkpm appoRtnljr to acquire taeaig 
Independent ktomattocwl putribher el hloh 
qusBy Buecnaod bootee wMi en annual 
hurarar of £2M. ca ertXned wfch tamafanj 
brand ntutie ot Coutty DtMy wrtth royalty 
hcotnedBiaipa. 

Ithe dbKtom hew retained the Exeter Office! 
o(KPU(3f4eat Marwfcd; tfcUnledt aa 

adutonre hi reepad nr Bw aeto. 

WHts ik O UsuSn ACM. Finance Otaaar, 
Webb & Bower CRubishers) LkL 
5 CnAodral dam Exeter, 

Devon EXt 1UG 



WILLIAM 


HILLARY 


FOR SALE 
TWO LUXURY 
FUNCTION BOATS 

SOUTHERN COMFORT- MISSISSIPPI & PINK CHAMPAGNE 


Two 


Wgfi 



fitted to an extremely 
county setting at 


attractive function boob 
currently moored in an i 
BrayGn-lharaes, Berl 
Southern Cotreort- DR Certificate 148 persons 
Pink Chompcxpia- Dll Certificate 102 persons 
fighfy profitable business wtth very good quity Ofient base. 
Current tratfing receipts 1990 season - £325,000 
Net operating profit in excess of 40%. 

OFFERS IN THE REGION OF 

£ 000,000 


AlEn 


WRUAM HtLLASY & COMPANY 
26/28 SACKVKIE STREET LONDON W1X IDA 
1EL 071-494 3888 FAX: 071-287 6119 


LEISURE AMD HOTELS 



MANUFACTURERS OF SPORTS AND 
LEISURE CLOTHING, 

SUTTON IN ASHFIELD, 
NOTTINGHAMSHIRE 

The business and assets of Raptor Limited 
are offered for sale as a going concern by 
the Administrative Receivers. 

Principal features include: 

* Blue chip customer base 

* Turnover £lm + per annum 

* Substantial order book 

* Premises close to Motorway network 
For further information please contact 
the Joint Administrative Receiver. 

Rodger Taylor 




Peat Marwick Corporate Recovery 

Hie Fountain Precinct, l Balm Green Sheffield Si 3AF. 
Tel: 0742 766789. Flax: 0742 766213. 


OFFSHORE LIFE 
COMPANY FOR 
SALE £50,000 

Principals only write 

Box H7635, 
Financial Times. 

One Sooihwark Bridge. 
London SE1 9HL. 


KNIGHTSBRIDGE 

SW1 

High Class Retail 
Childrenswear Business 
tor sale 

writs sax 117810. Ftnsnctal Times. 
One SauHiwftrK Bridge, 
London 8E1BHL 


PRIME MODERN 
RESTAURANT FOR 
SALE OR TO LET 

Within the immediate 
vicinity of Piccadilly. 

Telephone: 071 722 6425 
Miss Burgess 

7 Wellington Place, London 
NW8 


LEEDS AREA 

P»» Shop wrfeh Powdsr 
CoafiToofmafdns. Own products. 
jCapaozySaSOOtormfl. T/0£3SDJX»J 
Leasehold tneny. Consider Joint 
Venture. 

Price: £200,000 

TeL 0494 81 6282 Ifr Roger WSemg 


\ 
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EC farm anions warn of 
Gatt threat to CAP 


By William Dawkins in Paris 


THE FRENCH, German and 
UK farmers' unions yester day 
warned their governments not 
to let the European Communi- 
ty's Common Agricutural Pol- 
icy be weakened following the 
comprise accord to reduce form 
supports. 

“We warn our political deci- 
sion makers against any threat 
to the CAP in the current nego- 
tiations. The CAP has been and 
must remain the keystone of 
European unity,” said a joint 
state m ent issued after a meet- 
ing in Paris. 

The statement, signed by the 
French Fdddration Nationale 
des Syndicats d’Exploitants 
Agricoles, the Deutscher 
Baaemverband and Britain’s 
National Farmers' Union, 
added that they were “very 
concerned over the develop- 


ment of negotiations in the 
General Agreement on Tariffs 
and Trade.” They stressed 
there should be no weakening 
in the preferential access to EC 
markets allowed for European 
farmers. 

They were “ready to pursue 
EC efforts to control produc- 
tion, on condition that the 
other main partners in world 
trade show they are doing the 
same." 

The EC form reform package 
has received a particularly 
hostile response in France, 
where formers have created a 
political headache for the gov- 
ernment in recent months by 
staging repeated violent 
attacks on imported meat and 
livestock. The government, 
whose compromise removed 
one of the main blocks to 


agreement in the EC 
attempted yesterday to quell 
farmers’ anTteaes 

Mr Louis Mermaz, the agri- 
culture minister, said there 
was no question of making any 
concession “which would 
weaken France's export poten- 
tial" Neither would the EC 
make any concession in the 
Gatt talks beyond this week’s 
Community agreement to scale 
down farm supports by 30 per 
cent over the 10 years to 1996. 

He scorned US criticisms 
that the EC agreement did. not 
go for enough, and argued that 
Washington was more cautious 
than Europe on free trade in 
other areas like textiles, ser- 
vices and intellectual property. 
“Each is defending its comer. 
That is quite normal,” said Mr 
Mermaz. 


‘Power deals bad for al uminium 


By Kenneth Gooding, Mining Correspondent 


THE SPREAD of variable-coet 
power contracts, introduced to 
primary aluminium production 
at the end of the 1980s, was 
more of a threat than a benefit 
to the industry, suggested Mr 
Roger Scott-Taggart who is 
responsible for industry analy- 
sis at Alcan Aluminium in 
Canada, yesterday. 

He said these contracts, 
which, wi thin certain limits, 
move the cost of power to an 
al uminium producer op and 
down In line with the market 
price of the metal, now covered 
the output of more than 3m 
tonnes of aluminium or 
roughly 20 per cent of Western 
world production. 

This posed a threat to the 
industry because: “It tends to 
stop a normal reaction to lower 
al uminium prices. It reduces 
the industry’s flexibility to 
react to lower prices,” Mr 


Sccrtt-Taggart said at a seminar 
organised by the UK Alumin- 
ium Stockholders Association. 

He also dropped broad hints 
that record aluminium output 
next year might outpace 
demand. Stressing that he was 
expressing a personal view, 
rather than Alcan’s, Mr 
Scott-Taggart pointed out that 
there was an additional 500,000 
tonnes Of primary aluminium 
production capacity ready to 
come on stream next year 
representing an extra 3.4 per 
cent on the present Western 
world capacity of about 14.5m 
tonnes. 

In 1992 new smelters would 
add a further 4 per cent or 
600,000 tonnes. It was not possi- 
ble to predict demand trends 
because of the Gulf crisis but 
consumption would obviously 
have to grow strongly to mop 
up such substantial increase in 


aluminium output. He doubted 
whether this would be posa- 
ble. particularly as demand 
had recently weakened in the 
US. the biggest market 

However, in spite of an 
expected foil of about 5 per 
cent in aluminium consump- 
tion in the US this year. West- 
ern world consumption in 1990 
was likely to grow by between 
L5 and 2 per cent from 19m 
tonnes last year. 

He said stocks remained 
very low, with only about 3m 
tonnes at the smelters, and for 
the past 18 months the indus- 
try had been producing at 
about 100 per cent of rated 
capacity. No one should be sur- 
prised that this was possible 
because since 1980 the industry 
bad shut down 3m ton^M of 
worn out capacity and replaced 
it with highly automated, ener- 
gy-efficient plant- 


Malaysia to join cocoa group 


By Lint Siong Hoon In Kuala Lumpur 


MALAYSIA HAS agreed to join 
the International Cocoa Organ- 
isation (ICCO) so that it can 
influence the revision of the 
International Cocoa Agree- 
ment, which expires in Septem- 
ber 1992. 

Formal entry into the organi- 
sation is scheduled to take 
place next month, according to 
Mr r.im Keng Yaik, the Malay- 
sian primary industries minis- 
ter, who also said: “There is no 
back-tracking.” 

That statement has been 
seen as a jab at Brazil, which 
opted to stay out of the Associ- 
ation of Tin Producing Coun- 
tries despite indications that it 
would sign up last month. Mal- 
aysia has been press Brazil to 
take the step in return for its 
own participation in the ICCO. 


Early this year, Malaysia 
announced its derision to join 
the Cocoa Producers’ Alliance 
but deferred its decision over 
the ICCO pending the comple- 
tion of discussions between the 
government and domestic pro- 
ducers. 

Because the existing agree- 
ment has no economic provi- 
sions, the interests of local 
growers would not be jeopard- 
ised by Malaysia’s participa- 
tion, said Mr Thong Fah Thor 
of the Malaysian Cocoa Grow- 
ers Council producers. 

Malaysian cocoa output in 
1989-90 stood at around 260,000 
tonnes, about 10 per cent of the 
world total and 18 per cent 
above the 1988-89’s figure. A 
collapse of the existing agree- 
ment threatens to affect 


growth severely because 
domestic growers face increas- 
ing pressure from costs, labour 
shortages and competition 
from Indonesia. 

Mr T.im gave no indication of 
how Malaysia- proposed to 
encourage -the creation of 
workable cocoa agreement that 
would deal, at the same time, 
with the 240,000-tonne buffer 
stock and with the $150m owed 
to the ICCO by its producer 
members. 

The Malaysian proposals for 
the new economic provisions 
could resemble the key ele- 
ments of the International Nat- 
ural Rubber Agreement - the 
only UN^sponsored commodity 
pact still operating price sup- 
port arrangements - of which 
Malaysia is a signatory. 


Reform good for rice but threat to peanuts 

Nancy Dunne concludes her sectoral survey of US farmers’ attitudes to free trade 


A S HE surveys his sec- 
ond rice crop of the 
year in the fading, 
golden, anti min light Mr Loy 
Sneary. a rice and beef pro- 
ducer in Bay City, south of 
Houston, Texas, is a contented 
man 

It is ah idyllic scene at the 
dose of a very satisfying har- 
vest The fertile fields are 
yielding a good second crop 
and worries about falling 
prices are being alleviated by 
the bright prospect of rebound- 
ing markets. 

Mr Sneary, a committed pro- 
ponent of a free market for 
farm products, had thought 
this might be his worst year 
since he started forming with 
his father-in-law in 1976. The 
loss of the Iraqi market, after 
the invasion of Kuwait, ended 
all hopes of a repeat of the 1989 
performance, when Baghdad 
absorbed a quarter of Ameri- 
can rice exports. The subse- 
quent embargo had reduced by 
more than half the $2.25 a 
short cwt (100 lb)premium 
local farmers were receiving on 
sales to local mills. 

But the Texas Rice Council 
has been hard at work cultivat- 
ing new markets. A cash deal 
was worked out with Brazil, 
and Nigeria has indicated a 
willingness to drop its embargo 
ou American rice. Vietnam, 
which had aggressively 
entered the competition, has, 
for the time being at least, 
exhausted its export supply. 

Out in farm country, backing 
for the US proposal to the Unz- 
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Fertile fields are yielding a good second rice crop this year 


guay Round of the General 
Agreement on Tariffs and 
Trade for a worldwide reduc- 
tion in form supports varies 
widely among commodity 
groups; it depends largely on 
what they see as their pros- 
pects in a world of falling trade 
barriers. The Texas Peanut 
Producers Board, for example, 
views the current Gatt round 
as “the biggest threat faring 
the 4,000 peanut farmers in 
Texas today" and fears loss of 
quotas which currently restrict 
imports to I.7tn lb (shelled) a 
year. 

Mr Ted Higginbottom, a pea- 
nut farmer from Seminole, 
Texas, insists that without 
quotas China would flood the 
US market with cheap peanuts 


and devastate the industry. 
“China is not even a member 
of Gatt," he complains. 

Peanut producers are pro- 
tected by a two-tier price sup- 
port scheme that establishes 
poundage production quotas. A 
support price - $615.87 a short 
ton (2,000 lb) last year - is 
applied only to a grower’s 
quota. These peanuts can 
either be sold directly to the 
market or placed under gov- 
ernment loan, which sets the 
support price. 

“Additional” peanuts can be 
sold for export or in the domes- 
tic crush market, or placed 
under loan with the area grow- 
ers’ association at a support 
price wdll below the govern- 
ment’s price - last year 


$149.75 a ton. The associations 
can sell additional at the 
domestic support price alter 
buying the peanuts; the pronto 
they earn must be used to on- 
set losses incurred by taxpay- 
ers for the price supports. 

Rice farmers have no quota 
protection, but along with 
other grain producers they 
have price floors and produc- 
tion subsidies. Since 1985 they 

- along with cotton producers 

- have had the benefit of 
export subsidies, called “mar- 
keting loans.” These allow 
farmers who have borrowed 
from government to repay 
their operating (price support) 
loans at lower rates. The pro- 
gramme prevents the official 
“loan rate” from acting as a 
price floor and makin g Ameri- 
can commodities uncompeti- 
tive when the world price is 
low. 

Foreign sales are particu- 
larly vital to Texas rice farm- 
ers. who last year exported 
about half erf their production 
to Asia and the MiHHlp. East, hi 
all, the state’s rice output 
totalled almost 20m cwt, 12 per 
cent of the US crop nationwide. 

US rice exports have occa- 
sionally been given a boost by 
the export subsidies provided 
under the Export Enhance- 
ment Program. But the intro- 
duction of marketing loans had 
a more powerful immediate 
effect Although some of the 
subsequent turn-around was 
attributed to weather problems 
Asia and rising world 


*4 


in 


demand, foreign sales, which 


had been plummeting snu»_ 
their peak m 1981, bounded ta- 
from 5&7m cwt in 198&R& tor 
g4_2m cwt the next year. Since v 
then, the subsidies have helped:; ; 
keep exports In the range.of 
77m cwt to 86m cwt . ....r;Sv. , 

Mr Sneary is willing, eve^v. 
anxious, to give up su ch g ov-- 1 .-- 
eminent remedies. He reman, : : 
here his most successful. real. 
in fanning. It was his first an* ' 
he had contracted moist of fifs: 8 '. 
rice in advance wfth a local s 
mill. There were no goyen*- ..' •_ 
merit supports that year, bttt.r-;; 
prices were high- . 

“It showed me that aa long? 
as I attended to my business,:-- 
Anri made a crop I could make 
a profit,” he says. He is ready--, 
to compete “toe to toe with: 
anyone” providing govern^; , 
meats phase down supports;— - - 
’"Hie Chinese, Vietnamese and 1 .:. ' 
Thais can grow cheaper Tice, v; 
he says, but not the long-grain 
Texas rice growers are pre- ' > 
pared to promote in a market . 
without barriers. He is c«Fiv, 
vinced that American produc- ... 
era can change foreign tastes - 
and perceptions. “If I go out erf . 
business because I can’t coat . , 
pete, 90 be it” r . 

Mrs Mary Webb, executive 
director of the Texas Peanut 
Production Board in DeLeon, . 
sees grand prospects for her 
sector. Consumption is risln&- 
up from 9 lb a head in 1981 to - 
U lb last year; exports - pair 
tlcularly to the EC - are 
healthy. But she believes, the : 
sector can thrive only if form 
trade reform can be derailed •’ ' 


India has no success in 
finding raw jute buyers 

By Kunal Bose in Calcutta 


INDIA. WHICH has decided to 
resume export of raw jute to 
the world market after a gap of 
seven years, has not so far suc- 
ceeded in signing any overseas 
sales contracts. 

New Delhi has sanctioned 
world market sales of 100,000 
bales of 180 kg each in 1990-9 L, 
in addition to the usual 100,000 
bales to the Soviet Union, 
Poland and Czechoslovakia 
under bilateral trade agree- 
ments. 

Overseas buyers - they are 
mostly London based - are 
not willing to do business with 
India, however, since jute from 
Bangladesh is available in 
ahimrianrp and at heavily dis- 
counted rates. Bangladesh is 
offering a discount of over $50 
a tonne on the $420 a ton offi- 
cial price for BTD jute, the 
benchmark grade. 

Having failed to do any busi- 
ness the government-owned 
Jute Corporation of India is 
now working out a new set of 
minimum prices. Its room for 
manoeuvre is limited, however, 
by the government’s stipula- 
tion that exports must gener- 
ate profit 

While India is yet to find an 


export outlet, the domestic 
market for raw jute continues 
to be buoyant, in spite of the 
fact that is harvesting a 
bigger crop of about 9m bales 
in 1990-91 (July-June). com- 
pared with 6.8m bales last 
year. So for &5m bales have 
arrived in the market. The 
crop quality is good, according 
to Mr A.K. Majumder, chair- 
man of JCL 

The Indian jute mill industry 
is totally opposed to exports on 
the grounds that in the present 
peak arrival period when 
prices are supposed to be low, 
raw jute is commanding a pre- 
mium of up to Rs250 (£7) a 
quintal over the government 
fixed statutory minimum price 
of Rs320 a quintal for the 
benchmark grade TD-5. 
Exports would be expected to 
give a farther push to prices. 

The strong demand for jute 
in Tndia fa explained by the 
fact that since July, ten jute 
mills have reopened, encour- 
aged by a buoyant jute goods 
market. Today 54 out of 59 
mills in West Bengal are oper- 
ating and it fa expected that 
mill consumption of fibre in 
199991 will be over 8m bales. 


Brazil aims to stem wheat flood 


By Victoria Griffith in Sao Paulo 


BRAZIL'S MINISTRY of 
Agriculture is banking on 
wheat privatisation to stem the 
rising flood of wheat imports. 
“We are aiming- to make Brazil 
self-sufficient in this sector 
over the next two years,” said 
Mr Renato Zandonadi, co-or- 
dinator of the ministry's wheat 
department. 

A disastrous wheat crop this 
year has led the Ministry of the 
Economy to approve the impor- 
tation of 2m tonnes of wheat 
from the US. Canada, South 
Africa and France. This fa in 
addition to an agreement to 
purchase another 2m tonnes 
from Argentina. Brazil’s wheat 
production fell to less than 4m 


trnmpw this year, down from 
5.5m fast year, and a high of 
6.1m in 1987. 

According to Mr 7-anrimiarii 
privatisation will encourage 
producers to improve effi- 
ciency. He admits, however, 
that the wifi, be tough. 

The government currently 
pays a domestic price of $171 a 
tonne, more than twice the 
international price of about $82 
a tonne. 

Wheat producers will sorely 
miss the government’s prices. 
To make matters worse, Brazil- 
ian formers are caught in a 
severe liquidity squeeze and 
have no money to invest in 
new machinery. 


Mr Zandonadi said domestic 
wheat production will depend 
on the amount of agricultural 
subsidies received by foreign 
producers, and on the Brazilian; 
government’s own trade - 
stance. To encourage domestic 
production, the government 
may eventually refuse to let 
subsidised wheat into the 
country. Mr Zandonadi said 
production would be encour- 
aged by the fact that wheat/ 
could be planted on the same., 
ground as soyabeans and. 
maize, since the crops had dif - 
ferent growing seasons. 

Brazil has an estimated 
wheat production capacity of 
25m tonnes a year. 



JCI withdraws from mineral sands deal 


By Kenneth Gooding 


JOHANNESBURG 
Consolidated Investment Com- 
pany. the South African min- 
ing group, has withdrawn its 
offer to join Eenmare 
Resources In a joint venture on 
the Congolene mineral sands 
project in Mozambique, which 
was reported in the FT yester- 
day. 


Kenmare, the USM-qnoted, 
Dublin based exploration com- 
pany, is talking with several 
other parties which have 
expressed interest in the 
US£LQ&3m project 
JCI said the main reason for 
its decision was the lack of 
support from the Credit Guar- 
antee insurance Corporation of 


South Africa. 

Kenmare said it was 
“naturally disappointed,” but 
noted that JCTs decision <fid 
not affect the viability or 
inherent value of the project; ^ 
in foct JCFs technical and . £ 
financial analysis served to - • 
reinforce the existing feasibil- 
ity study. 
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WORLD COMMODITIES PRICES 


MARKET REPORT 


COCO* - London FOX 


Aluminium prices dosed easier 
on the LME yesterday after an 
earlier small rally met hedge 
selling and profit taking. Traders 
said the market could fluctuate 
quite widely in the near future 
as prices attempted to stabilise 
after the recent sharp fall. The 
fundamental background needed 
reassessing following the squeeze 
on early November supplies, 
which had attracted large 
quantities of metal to LME 
warehouses. Capper prices were 
In retreat - dealers said a test 
of key underlying support in the 
$2,520/82,530 a tonne area for 
three-month metal was possible 
soon. Nickel closed at the day's 


lows but above major support 
levels. Dealers said that after 
failing to breach resistance at 
$8,600 a tonne for three-month 
metal on Wednesday the market 
looked set to test support around 
the lower end of the current range. 
Some backing is expected around 
$8,275 and a breach of that level 
may prompt a test of support at 
$8,050. Tin recovered some of 
Wednesday's losses on renewed 
concern about tight nearby 
supplies. On the BFE freight 
futures were in retreat after selling 
inspired by weaker rales in the 
physical market 
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London Markets 


SPOT aUHKITS 

Grade afl (par barrel FOS) 


+ or • 

Dubai 

S2025-aS5y +0.75 

Braid Bland (dated) 

534J5-485 

-0.05 

Brent Blend (December) 

*33.80-185 


W.T.l. (1 pm esq 

S34J5-*.40y -ai75 

OH products 



(NWE prompt delivery per tonne CIF) 


Premium Gasoline 

5340-3*5 

+5 

Gas Oil 

5318-321 

+ 7J1 

Heavy Fuel Oil 

5130-132 

+2 

Naphtha 

*304-309 

+8.5 

petmtaum Amu* Bettmatos 


OVw 


+ or- 

Gold (par troy o*)+ 

sawoo 

-IJ5 

Sliver (par troy «)♦ 

426c 

-2 

Platinum (per troy oa) 

S421S 

-1.5 

Palladium (par troy oZ) 

SB4J0Q 

•0.46 

Aluminium (fraa market) 

*1610 

+40 

Copper (US Producer) 

120c 

+ 1 

Lead (US Producer) 

50c 


Nickel (Tree marital) 

400c 


tin (Kuala Uimpur market) 1825t 

-0.09 

Tin (New York) 

284c 


Zinc (US Prime Western) 

70C 


Cattle (live «*e4ght}t 

108.71P 

■ + 2.17 

Sheep (deed wetgtitn- 

1GO07p 


pigs (live welgM)t 

Taaip 


London dally sugar (raw) 

5257.40 

-3.00 

London daily sugar (white) S307.0q 

+ 1J 

Tate and Lyte export price £240.0 

*0-0 

Barley (English Seed) 

Cl 17 50 


Maize (US No. 3 yeHow) 



Wheat (US Dark Northern) 

£87.00 


Rubber (Dec)T 

51.0QP 

+a?s 

Rubber (JairiV 

SIJSp 

+0.75 

Rubber (KL BSS No 1 Dec) 239.5m 

+0£ 

Coconut oil (Philipp toes )6 

S340w 

+20 

Palm Oil (Malaysian)? 



Copra (Philippines)? 

*230.01 


Soyabean* (US) 

El 38.5 


Cotton “A" Index 

8155e 


WooHops (64s Super) 

404p 



SUGAR 

- Leaden POX 

(5 per tonne) 

Raw 

Ckne 

Previous 

High/Low 

Dec 

227.00 

248.00 

224X0 

Mar 

21020 

217.00 

221,20 217.40 

May 

219.40 

217.60 

221.00 21600 

Aug 

221X0 

219.80 

223X0 220X0 

Oct 

221.40 


222.00 219X0 

Dec 

222.00 

219.40 

21660 

WAS 

Close 

Previous 

High/u»> 

Dec 

304.3 

SXKLO 

305X 3015 

Mar 

3005 

296.0 

302.0 2960 

May 

3005 

286.9 

301 X 208 0 

Aug 

303JJ 

301^4 

303.0 S01X 

Oct 

286-5 

2345 

2875 2855 

Dec 

284 J] 

281^ 

2825 


Turnover 3622 (38421 lets at S tonnes 
ICO Indicator pncea (US cants per pound) lor 
Nov 7: Comp, dolly 7022 (70.16) IS day average 
72.30 172.60) 


Ceah 

3 months 

1588-93 

1608-10 

1980-5 

1814-5 

1612 

1838/1810 

1612-3 

1634-5 

1612-3 

84.140 rota 

Copper, Grade A (£ per tonne) 



Total daily turnover 23,415 lots 

Cash 

3 months 

iaii-3 

1311-3 

1323-6 

1319-20 

1328/1312 

1330/1308 

132S-7 

1321-2 

1314-5 

110.106 lots 

Lead (C per tonne) 




Total dally turnover 1,481 Iota 

Cash 

3 mwiihB 

3665-05 

3745-5 

388-70 

375-65 

36625 

375/3725 

388-0.3 

372.5-3 

374-4.5 

10X27 lots 

McM (5 per tonne) 




Total daily turnover 2.797 lots 

Cash 

3 man ms 

870050 

8350-75 

8375-925 

8475-500 

8725/8700 

8*75/8360 

8700-25 

8425-50 

8325-50 

7.88* lots 

Tie (3 per tonne) 




Total daily turnover 1920 rota 

Cash 

3 months 

6145-50 

0155-60 

8100-20 

6130-10 

6150 

6190/6180 

6130-50 

6140-50 

6160-5 

6765 lots 

Ztoe, Special Mgb Grade (* per tonne) 



Total dally turnover 2,654 lota 

Cash 

3 months 

1286-8 

1262-3 

1288-70 

12T3-4 

1281 

1Z74/12SS 

1281-2 

1282-4 

1KS-8 

19,768 lota 

USE Closing C/S rate: 

SPOT: 19815 

3 months: 19350 

6 months: 19134 

9 months: 1.8949 



Latest 

Previous 

High/Low 


Dec 

35JS 

3631 

35X5 

34.00 

Jan 

34.10 

33.0B 

34.16 

33.00 

Mar 

3125 

30.41 

31X5 

3025 

Am 

27X0 

27.71 

27.75 

27.15 

Aug 

2680 

2651 

2680 

2605 

S«P 

25.89 

2699 

2590 

23.42 


Chicago 


SOYABEANS 3,000 bu Riirt; canta/BOKi busltef 


HEATP4G 08. 42.000 US gal la. oanto/US galls 



Latest 

Previous 

High/Low 


Dec 

9390 

9ZT1 

8426 

9175 

Feb 

9040 

8766 

0050 

8850 

Mar 

8550 

8366 

8550 

8380 

Apr 

7870 

7975 

6040 

7900 

Jul 

7250 

7285 

0 


Aug 

7270 

7283 

7270 


S-P 

7400 

7385 

7350 

7250 


COCOA 10 tonnesAitonnaa 


Ctose Previous High/Low 


POTATOES - 671 


White 4836 (19 29) 

Parts- WMla (FFr per tonne): Dae 1636 Mar 1606. 
May 1513. Aug 1831. Oct 1457 



Close 

Previous 

Hlgh/Ldw 

Nov 

79.9 

72.0 

72.0 

Feb 

970 


97.0 

Apr 

148.2 

147.0 

148X 147.5 

May 

1685 

1660 

1660 

Turnover 130 (251) tote ot 40 tonnes. 

SOYAMBAL - 

HS-PRO 

C/tcrme 


Ooso 

Previous 

High/Low 

Dec 

106X0 


106X0 

Feb 

11500 

11650 

11600 

Apr 

12100 

118 60 

121.00 

Jim 

121.00 

119.50 

121X0 


New York 


Dec 

1172 

1158 

1187 



1230 

1218 

1244 

1225 

May 

1272 

1258 

1282 



1300 

1295 

1315 

1302 

Sop 

134! 

1327 

0 


Doc 

1379 

1386 

0 


Mar 

1414 

1400 

0 

0 


Odd (Hno ae) 6 price 


C equivalent 


CRUMOB.-M 


S/borre! 


Latest 

Previous 

reghfl-ov# 

Dae 

34.10 

34X3 

34.70 33X0 

Jan 

32.70 

0X99 

33.00 3225 

Fob 

31.10 

31.72 

31-35 30.90 

Mar 

2670 

30.22 

29.70 

IPE Index 

33X3 

31X4 



Turnover as (75) lots ot 20 tonnes. 


SiO/tndax point 


Turnover: 7360 (B717) 


snonne 



Latest 

Previous 

Wgh/Low 

Nov 

312X0 

302X0 

314X0 307.73 

Due 

301.00 

230 25 

30190 295X0 

Jan 

289X0 

27675 

291X0 284X0 

Feb 

27000 

284XS 

277X0 270.00 

Mar 

250.00 

24650 

282X0 250.00 


24600 

£33X5 

250X0 240X0 

Jim 

234X0 

22SXU 

234X0 


Turnover 10380 (10560) Iota ot 100 tonmn 


rtb. iwtogottAQ. o-Ntov/Dec. t- Jork u ^ ort/ 
w-Ooc/Jen fJan/Mar y-OdC. tMM* 
36 ion average laatock prices. * change 
week ago. VLondon physical nrnriwt 
rttardam. + Bullion market close. m-Ma- 
cema/kg- 


Oranges remain ouperti at 5-OOp cacti, as 
do Mwlfrult at ISJSp each, reports FFVTB 
Plenty of homegrpan Cox's apples at 40-55c 
a U> and French Golden Oellcioua « 36-«6p 
a Ul Brussois sprouts m pick of the week 
at 24-34p a lb. Root vegetable* are abo 

excellent at 2O30p a lb lor carrots and 
25-35p a lb tor paienlpa. Potatoes remain 
flood value at 8-t5p a lb and homegrown 
onions are a bargain at 12-20p a lb. Chinese 
leaves at 06p£1.20 each make a good 

oHematfve to kebarg lettuce at 6S8Sp each. 

Span I* tomatoes are good vaiuo at 4B-70p a 
(b. as are spring onion at 2b3Sp a bunch. 



Oosa 


FHgWLow 

Nov 

1275 

1288 

1287 1260 

Dec 

1260 

1258 

1260 

Jan 

1230 

1251 

1230 1215 

Apr 

1207 

1229 

1207 1197 

Jul 

1040 


1040 

OeS 

1160 

1175 

1140 

BFI 

1284 

1309 


Turnover 99 (188) 

ORA1K8 - BR 


Vtonom 

Wheat 

Close 

Previous 

High/Low 

Mov 

115.10 

114X0 

115.10 114.90 

Jon 

116.75 

119.00 

119X0 11&75 

Mar 

122. SO 

122.80 

122X0 122X0 

May 

12SX0 

12610 

125.00 125X5 

Jun 

127X0 


127X0 

Nov 

112X5 


112X5 

Barley 

Close 

Previous 

High/Lew 

Jan 

11620 

11650 

118X0 11620 

Mar 

113.30 

11660 

113.80 11930 

May 

120.50 

12080 

120.70 


Close 
Opening 
Morning Ha 

Afternoon Ba 

Day's high 
Day's tow 

3B5lt-3964» 

386l»-386Jt 

38630 

384.75 

*87-887 

383)2-384 

196At-187i4 

1 06*2-197 

197.082 

195X73 

Cotoa 

* price 

C equivalent 

Maple! 

384-389 

201-204 

Britannia 

384-389 

701-2M 

US Eagle 

394-389 

201-304 

Angel 

39+388 

201-204 

Krugerrand 

385-388 

196-198 

New Sov. 

82-93 

48*1-47 >a 

OM Sov. 

92X3 

48^-47 1 2 

Noble FMt 

42650-433X5 

217X0-22670 

S8var fto 

p/Bne ot 

US cte aqutv 

Spot 

217X5 

42625 

3 months 

224.75 

434.80 

8 months 

231X0 

443.05 

12 months 

244.65 

480X0 


BOLD too troy ot; S/troy ox. 


— c< * TEe 'C" 37.5001 be; centsAba 


CXno Previous High/Low 


Nov 

387X 

3863 

385.9 

385 7 

Doc 

388X 

387 9 

388 0 

386 3 

Jan 

3909 

389 X 

0 

0 

Fob 

392.7 

301.8 

393.0 

3890 

Apr 

396.3 

395.4 

3962 

382.8 

skin 

4002 

399 3 

397 J 

387 X 

Aug 

4039 

403.0 

0 

0 

Oct 

407 .8 

407.0 

0 


Dec 

411.7 

41IX 

410X 

400.0 

PLATINUM SO troy oz; S/troy ot 


Cion 

Provtoua 

HlghlLtre 


NOV 

417.6 

415.1 



Jen 

421X 

410.1 

423X 

419X 

Apr 

425.8 

423 6 

427.0 

424.3 

Jul 

4301 

427.0 

<31.5 

4360 



Close 

PiavVous 

VttghAxw 


Doc 

8670 

8SXS 

8695 

85.35 


00-70 

89X3 

90.75 


May 

S3 15 

92.48 

3330 


Jui 

85.30 

94X6 

0SXO 


Sop 

8730 

9650 

97X6 

9640 

Dec 

10025 

99X0 

10025 

10025 


103X0 

100.2S 

0 

0 



Cloae 

Previous 

Htgh/Low 


Nov 

683/2 

382/0 

585/0 

682/0 

Jan 

997/4 

897/4 

809/2 

598/4 

Mar 

612/4 

612/0 

613/4 

610/2 

May 

825/4 

82 5/0 

827/0 

823/4 

Jui 

836/2 

635/4 

637/0 

634/4 

Aug 

837/2 

636/0 

837/4 

835/4 

Sep 

621/6 

621/0 

824/4 

821/4 

Nov 

818/2 

619/4 

617/4 

814/D 

SOYABEAN 06 60.000 lb* centarib 


dose 

Previous 

High/Low 


Doc 

2120 

21.07 

21.32 

21.18 

Jan 

21.50 

21X4 

21.60 

21-43 

Mar 

21X3 

21.70 

22.00 


May 

22-32 

22.17 

22.40 

2227 

Jul 

22.82 

22.45 

22.70 


Aug 

22X0 

22.42 

22X5 

22X8 

Sep 

22X5 

22.42 

22.80 


Oct 

22X5 

22X7 

22X6 


Doc 

22.30 

22X0 

22X5 

2220 

soyabean MEAL 100 tons: s/tor. 


Cloae 

Previous 

Hlgh/Low 


Dec 

177.1 

177.4 

177.8 


Jan 

179.8 

180.2 

1008 



183.5 

1B4J 

183.0 



188.0 

I87X 

187.7 



1868 

190.0 

190X 

i8sx 

Aug 

189.7 

191 X 

191.3 


Sop 

I860 

189.0 

189X 


Oct 

184X 

185.0 

186X 

184.0 



1862 

1860 

1862 


MAIZE 5.000 bu min; oante/56lb bushel 


3UQAW WORLD *|i* 112JXJ0 lbs; cento/lbe 


Close Previous Wghft.ow 


Mar 

9X1 

8X8 

8X0 

May 

9X1 

9X7 

9X0 

Jul 

9.80 

668 

9.90 

Oct 

9X0 

9X8 

688 

Mar 

9.74 

67S 

0 


8.77 
8.80 
8.80 

8.78 
0 



Cloae 

Previous 

Hlgh/Low 


Dec 

233/0 

230/2 

233/2 



24Z/B 

240/4 

243/0 


May 

248/5 

247/2 

250/0 



25V0 

252/6 

254/8 


Sep 


251/4 

253/0 



252/6 

261/2 

263/0 



259/8 

257/2 

260/0 

257/4 


WHEAT 5.000 bu min; canta^Olb^uaht 


Pose Previous High/Low 


COTTON 0,000; centshtn 


a*.¥M 5.000 troy og cents/trey <«. 


taa.7%) 


Calls 


Puta 


Turnover lots o» 100 tomes. 


KGS 

- Bn 


(Cash Seefamecu) p/kg 


Close 

Previous Hlgh/Low 

He* 

a ax 

965 

960 

Jan 

91.5 

SIX 

91X 


Strike price S tonne Dec 

Jan 

Dec 

Jan 

1600 

112 

120 

11 

10 

MOO 

ST 

57 

*5 

51 

1700 

1« 

21 

111 

113 

Copper (Grade A) 

calls 


Puta 

2200 

120 

122 

16 

45 

2600 

57 

68 

55 

90 

2700 

21 

34 

TIB 

154 

Crttae 

Jan 

Mar 

Jan 

Mar 

500 

72 

64 

3 

11 

550 

34 

34 

16 

31 

600 

13 

15 

44 

63 

Coeoa 

Dae 

Mi/ 

Dec 

Mar 

800 

5 * 


S 


850 

19 

72 

17 

28 

700 

4 

48 

52 

52 

■real Crude 

Dec 

Jan 

Dec 

Jan 

3000 


550 





Ooso 

Previous 

Hlgh/Low 


Nov 

425.8 

458.7 

0 


Doc 

427.7 

428,7 

431X 

423.0 


429.7 

430.7 

0 


Mar 

438 0 

437.8 

440.0 


May 

44ZX 

443 0 

444X 


Jul 

448.8 

449X 

451X 


Sop 

454X 

455.B 

0 


Dec 

463.6 

484,6 

464.6 

462X 

Jan 

488.1 

467.1 




472.8 

4730 

473.0 

473.0 


HIGH GRADE COPPEB 2SJ00 lbs, cants/lbs 


Owo Previous HtgltfLow 


Turnover 10 (15) lots Of 3.250 kg 


3080 

3100 


Nov 

Dec 

Jan 

Mar 

Apr 

May 

Jim 

Jul 

Aug 

Sep 


114.85 

116X0 

114X0 

114.10 

11380 

1148$ 

114.80 

11X25 

112.70 

113X5 

113.00 

11250 

110.90 

112.05 

111.40 

110.60 

110.20 

111X0 

0 

0 

109X6 

11020 

110.00 

109X0 

108X5 

109X0 

toaxo 

109.00 

107X0 

108X5 

108X0 

107.90 

107.19 

107X5 

0 

a 

106.76 

107.15 

10660 

1o0.se 



Close 

Previous 

High/Law 


Dec 

73X7 

73X7 

74.40 


Mar 

74.05 

74.18 

74X0 


May 

74.80 

74.71 

74 03 


Jul 

74.70 

74 75 

75X4 

74.70 


67.88 

87.68 

68X5 


DOC 

85.93 

85^ 

80.10 

65X0 

Mar 

68X5 

66.45 

88.75 

88.75 

ORANGE JUICE 10,000 tor. 

centa/iba 



Close 

Prevtoua 

High/Law 


Nov 

114,75 

117X0 

118X0 

114.60 

Jon 

116X0 

11BXS 

118X6 



11626 

117X0 

117X0 


May 

118X0 

117X0 

117X0 


Jlfl 

116X0 

117X6 

117.75 

117.75 

Sop 

116X0 

117.00 

117.00 

117.00 


RKUTEtts (base: September 18 1001 

- 100) I 


Nov 8 

Npv 7 

mmh ego yr ago 1 


1897.2 

1887.6 

1743.1 

1967.5 ] 

DOW JONES (Base: Dec. 31 1974 - 100) | 


Nov 7 

Nov 6 

mmh ago yr ago 1 

Spot 

123X0 

123X7 

139X5 


Futures 129.12 

127X4 

129X1 

131X5 


Oac 289/2 285/8 260/4 

Mar 284/0 28074 284/0 

SEE 

Jd 2S6I2 293/2 298/4 

?®P »>«> 288/2 30I/Q 

Osc 312/0 300/4 312/n 

UVE CATTUf 40.000 lbs: 


263/6 

zaon 

288/2 

283/0 

28BM 

308/4 


■^OKiotie 









Ctaa " Previous Hig h/Low 

74^5 74« 7405 

Apr 74^7 7433 n%7 

rare 72 .n ^ 

Aj«* 71^0 71.27 1t*a 

TIJS2 71.S2 7l5S 

gy n* 


UVe HOPS 30.000 lb: camena." 


77.30 

74.80 
74.76 

72.80 

71.30 

ri.se 

7240 


CVO ” ^ revtotis Hl gh/Losi 

Dws S3-07 6172 

K s- 1 * SS 

*" S1-W 5170 SS 

2* 51.85 51« 55 

Aug 48.76 5n in ,, 

to 44.86 55 f-’ 5 

— 44.SS 



kues 40 jqq 


6SLS7 
SOSO 
4730 
61.10 
51.65 
40 JB 

44.85 

44.85 






^2. Proirf “^~Hi^wr^r 

Fob 88.17 “ 

68J0 

«.15 88.12 SS 


Jui 87.10 

A«fl 84J0 66.00 


6&Q6 
88^0 
87 M 
87.10 
64 M 




ii.- r c. r 

Hi;--*?--- 










S jFiQS i 





LONDON STOCK EXCHANGE 


Calm response to Major’s statement 




JKERE WERE enough black 
clouda on both the ffinuStfo 
and international frontT 
Sf®P OK equities depressed 
throughout yesterday's sS 
alon. However, a loss of 23 
points on the FT-SE scale 
“ tremors among 

market strategists and thf 
naMatMdW at the close 
^ f r . th gi JK government’s 
Autumn Statement on the Brit- 

™»Li« c ? n ?? iy «Z aa received 
cahniy In the City of London. 

The international backcloth 
looked particularly intimidat- 
es. with crude oil prices 
sharply higher overnight fol- 
lowing the sternly-worded 
warning to the Iraq president 
from Mrs Thatcher, the UK 
Prime Minister. 

fa London, however, Brent 
North Sea prices eased from 
their highest levels and ten- 
sions relaxed a little - 


Account JP— Hna Part— 

— ■ a , 

Oet as 

Nov 9 

NO« » 

wntoctotoon; 

***** 1 Nov IE 

Doc 6 

Nov a 

New 16 

Dm 7 

■4BOOMBI Dm 

NOV U 

Nov 26 

Dm 17 

derangi nuy nfeo pfoc* earn 
«0 "tetora butenoao oaym wfa. 


although the UK equity sector 
was virtually closed when it 
heard reports that President 
Bush planned to make a state- 
ment on the Gulf situation. 

Nervousness over the Middle 
East situation was particularly 
noticeable in the London stock 
futures market. A modest rally 
m th e equity market at mid- 
moming was ascribed to the 
effects of a "basket trade" by a 
leading securities bouse which 
sold the FT-SE December 
futures contract and bought 


the underlying stocks in the 
Footsie list. 

The minor rally In equities 
soon ran into the ground and 
the market slipped to a loss of 
nearly 26 Footsie points while 
traders waited tor the Autumn 
Statement to the House of 
Commons by Mr John Major, 
the UK chancellor of the exche- 
quer. 

The City had expected "few 
upsets" from the Chancellor, 
and it was proved right “The 
Autumn Statement was pretty 
much In line with our expecta- 
tions," said Mr Richard Kersley 
from the economics team at 
Barclays de Zoete Wedd. 

Revised forecasts of £200bn 
Public Expenditure in 1991-1992 
and of £180.6bn tor the current 
fiscal year were as expected 
and predictions of economic 
growth at 1 per cent this year 
and 05 per cent overall in 1991 


were judged acceptable by 
equity market analysts, 
although they were slightly 
below the most optimistic City 
forecasts. Equities rallied very 
modestly following the Chan- 
cellor’s speech and the FT-SE 
ended the day 23 points down 
at 2.03&2. 

Seaq volume increased from 
373.7m shares on Wednesday to 
423.1m yesterday. The institu- 
tions appeared to be cautious 
buyers again at the lower lev- 
els. Several of the larger secu- 
rities houses said their trading 
books were noticeably 
weighted yesterday towards 
the buy side. 

International stocks gener- 
ally shed a few pence as the 
pound edged ahead at mid-ses- 
sion, but steadied later when 
sterling came back from the 
day’s highs. 

A feature of this sector was 


the trading statement from 
SroithKLine Beecham, which 
bad been identified as (me of 
the most attractive defensive 
stocks in a corporate sector 
beset by problems on the 
domestic front. However, the 
shares turned down after the 
results as profits were taken. 
There was little market 
reponse, however, to third 
quarter results from BP and 
Shell, both swollen by abnor- 
mal stock profits reflecting the 
rise in crude ofi prices. 

On the brighter side, the 
market waa encouraged by 
confirmation of one of its lon- 
gest-running bid stories when 
Northern Telecom of Canada 
bid £1.9bn for STC, the UK 
electronics group. Also con- 
firming market predictions was 
the news of 2 planned merger 
of Wiggins Teape Appleton 
with Aijomari of France. 


FINANCIAL TIMES STOCK INDICES 


Nov 

NOV 


Nov 

Nov 



Since Compilation 



7 

a 

S 

a 


High 

Low 

High 

Low 

Qovunuool »oc* 

80.13 

8032 

80.41 

8035 

wing 

84.83 

84.20 

74.13 

127.4 

49.18 








(2/11 

(30M) 

(9/1/35) 

(3/1/75) 

Ftxmd Inloro* 

S&40 

88.43 

8847 

88.43 

89.13 

93.73 

82.91 

8X80 

lOSA 

50.53 








(B/1J 

(30/4) 

(28/11/47) 

(3n/75) 

Ordinary Share 

15748 

nan a 

15988 

1681.1 

1570.7 

1764.3 

19683 

1510.4 

2008.6 

49.4 








(3/1) 

(24A) 

(5/9/89) 

(29ffiMO) 

OoM MbtoS 

168,1 

187.7 

168.1 

106.8 

170.2 

2803 

3783 

163.2 

734.7 

433 








(B/2) 

05/8) 

(15/2/83) (28/10/71) 

FT-8S 100 Shan 

20388 

20593 

20898 
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Telecom 
moves 
on STC 

NORTHERN Telecom's agreed 
£L9bn bid for STC ensured th a t 
the electronics group was the 
chief FT-SE 200 gainer on a 
gloomy day. The shares picked 
up sharply in early trading and 
held their 21 'A -point advance 
to close at 312 54 p on a turnover 
of 10m. The bid is conditional 
on completion of the ICL sale 
to Fujitsu. 

The Northern Telecom deal 
means that shareholders will 
be able to receive at least 327p 
- the offer is 31 7p cash and a 
lOp dividend. Some analysts 
felt there was also a chancy 
albeit a slim one, given North- 
ern Telecom’s aviating STC 
stake, that another bidder 
could emerge. 

Speculation has singled out 
Alcatel, the telecom subsidiary 
of Compagrde Gdndrale d’Elec- 
tricitd. However, Mr Brian 
Newman of Henderson Crosth- 
waite was doubtful about 
another bid but said Alcatel 
may be tempted by the subma- 
rine cable arm. 

Mr Newman added that 
Northern Telecom was likely 
to recover much of its costs 
from the sale of non-core busi- 
nesses. 

Oils steady 

.Slight disappointment wfrlv. 
third quarter' trading-figures * 
from Royal Dutch/ Shell and 
British Petroleum left both 
shares with only modest falls 
in spite of the weakness of the 
overallxnarket. The figures 
were at the low end of fore- 
casts but, in view of increasing 
tensions in the Gulf, investors’ 
attention is now focused on 
near-term prospects for oil pro- 
ducers than on third quarter 
figures, described by one ana- 
lyst as “largely historical". 

The substantial gains at net 
income level, from £652m to 
£1.09bn at Shell Transport, and 
from £220m to £856m before 
minorities at BP, included sig- 
nificant contributions from 
easily reversible stock profits. 
After stripping out these fac- 
tors, underlying performance 
was seen as uninspiring. Hopes 
in some quarters of an 
increased dividend from BP 
proved unfounded. 

Both shares were easier 
ahead of their trading state- 
ments, and made little farther 
move during the session. BP 
ended 4 off at 334p on moderate 
turnover of 4m shares, while 
Shell were also 4 down at 444p 
in lighter volume of 3.6m. 


FT~SE Index and Oil price 



The correlation between rising crude oil prices and a failing 
stock market could favour equities now that many specialists 
predict significantly lower oil prices next year. However, both 
markets have proved hi g hl y vulnerable to fluctuating prospects 
for an outbreak of fighting in the Middle East 

“The results reflected what 
the share prices have been say- 
ing." commented the Kieinwort 


Benson oil team, which contin- 
ues to rate Shell a sell and BP 
a buy. Poor results in tbe 
nhemirala division wnphiwiawl 
the relative vulnerability of 
Shell's downstream interests, 
while BP oould still benefit in 
the fourth quarter from a fur- 
ther rise in crude oil prices if 
fighting breaks out in the Gulf. 
“But that might be the last 
hurrah tor oil prices." warned 
Kieinwort 

At Nomura Research Insti- 
tute, Ms Christine Baker 
regarded Shell’s results as par- 
ticularly weak but continued 
to recommend switching from 
BP into Shell BP has outper- 
formed since July as Gulf war 
fears. have put. a premium on 
upstream strength', mid 
Ms Baker believes that any 
outbreak of fighting would 
threaten refinery installations 
and thus enhance Shell’s 
downstream capacity. 

Recovery deferred 

Concern that Storehouse, the 
retail group, may take longer 
than expected to improve prof- 
itability caused tbe shares to 
weaken. A 56 per cent fall in 
interim profits had been expec- 
ted, but there was surprise at 
the size of losses in its home 
furnishing division and indica- 
tions that sales growth at BHS 
is slackening. 

“The timetable for recovery 
at Storehouse appears to have 
been put back,” said Miss 


Louise Hough at Barclays de 
' Zoete Wedd. Storehouse fell 9 
to 123p and turnover rose to 
75m in active two-way dealing. 
But despite the share price 
decline and some brokers 
downgrades, Storehouse 
remains well above its low of 
97p, as hopes remain that an 
improvement will still take 
place in the current financial 
year. 

Goldman Sachs reduced its 
full year forecast by £7 m to 
£35m, while County NatWest 
moved to £37.5m from £40m. 
Hoare Govett left its estimate 
at £42m and BZW remained at 
£37m. 

Yale disappoints 

A series of hefty downgrad- 
ings followed the release of dis- 
appointing interim figures 
from Yale and Valor. The 
shares reacted on mid-term 
profits nearly 22 per cent 
lower, and fell further as ana- 
lysts hastily revised full year 
expectations. They closed at 
the worst level of the year of 
158p, down 34 onthe session. 

The group’s problems seem 
to have surfaced since August 
when, according to an analyst, 
US expectations turned sharply 
lower. Over 40 per cent of total 
Yale profit is derived from US- 
based NuTone. which is facing 
the worst new US housing 
starts since 1982. Currency 
translations are also affecting 
profitability. 

Mr John Houlihan of Hoare 
Govett reduced his annual 
profits estimate to £42 5m from 
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£58m but expects the dividend 
to be held, or modestly 
increased. Yale has imple- 
mented a £10m cost-cutting 
programme, but it will not 
impact until next year. Fortu- 
nately the group is not highly 
geared, said the researcher, 
who forecasts 1991 profits of 
£50m, a gains t £65m previously. 

A 30 per cent improvement 
in SmithKline Beecham's fig- 
ures failed to boost the stock. 
SmithKline has outperformed 
the market heavily and it suc- 
cumbed to profit-taking, drop- 
ping 30 to 559p on turnover of 
6.6m. The shares were also 
affected by what some strate- 
gists saw as undue attention 
on the third quarter, which 
showed a slight hiccough in 
sales despite a rise in pre-tax 
profits. 

Weakness in New York sent 
Renters’ London shares down 
sharply. Continued nervous- 
ness over the company's new 
electronic dealing system and a 
profits downgrading had a 
combined effect on a nervous 
day and the stock shed 26 in 
early trading but recovered 
slightly to close 22 down at 
588p. 

Red! and continued to feel 
the draught of a recent broker 
recommendation to switch to 
KMC and tbe shares finished 9 
down at 520p, while RMC 
edged forward to 588p. Several 
contractors stepped back 
sharply, including Costain, 
which settled 14 lower at 179p, 
John Mowlem, 10 easier at 
271p. and Rugby, 8 off at 132p. 

The latest development in 
the battle for market share 
between UK plasterboard man- 
ufacturers caused BPB Indus- 
tries fresh pain. Knauf. the pri- 
vately-owned German 
company which claims to be 
the second largest plasterboard 
maker in Britain behind BPB, 
has negotiated a 10-year deal 
for its new Humberside plant 
to acquire industrially pro- 
duced gypsum from Ti oxide 
UK, the ICI subsidiary. Gyp- 
sum is used in tbe manufac- 
ture of plasterboard. A market- 
maker said BPB shares, 2 off at 
161p, were also showing ner- 
vousness ahead of the interim 
results, due November 29. 

Dividend buyers supported 
Bellway, the Newcastle-based 
housebuilder, after exceptional 
charges of £7.lm against lower 
land and work-in-progress val- 
ues cut annual profits to 
Ell.lm, against £17m previ- 
ously. The shares gained 2 to 
I83p. 

Short-term holders or James 
Crosby, also a northern homes 
builder, became nervous await- 
ing developments in bid talks 
announced earlier this week. 
The shares dropped 20 to 70p. 

Foseco closed unchanged at 
27Sp in tbe face of the formal 
offer document from Burmah 


APPOINTMENTS 


& 


Promotion 
at Austin 
Reed 

fl AUSTIN RKED GROUP has 
appointed Mr Colin Evans as 
deputy chairman . Mr Evans 
has been a member of the 
board since 1985 and is 
manag ing director of Chester 
Barrie, -one of the group s 

principal subsidiaries. He is 

a grandson of the late Mr 

Austin Reed, the group s 

founds:. 

Mr Evans bolds his new 
position Jointly withMrpavid 
Pearson, a non-«®cntivB 
& director of Austin R«d 

-* who has been deputy chairman 

since 1977. 

E Mr Handsh McCorquodale 
has been made managing 
director of AERO-PWNT. P® 1 * 
of the IBF Group of Brazil. 

■ BARCLAYS de ZOETE 
‘ WEDD has appointed MrAUam 
de Courcy Ling as a director 
in the corporate fiMBC® . 

division. He was preyk^Jf 
resident London partner ™ 
the Matuschka Group witn 


of executive chairman. Mr 
James was executive chairm a n 
from March 1987 to January 
1990 and nonexecutive 
chairman from January 1990. 

■ Mr John T. Langtands has 
been appointed d irecto r of 
fiSncefoTscOTTISH 
ENTERPRISE. He is currently 
finance director/company 
secretary with United Wire. 
The Scottish Development 
Agency and the Training 
Agency for Scotland are 
eearing up to merge next April 
to form the new organisation. 



■ BUSINESS TECHNOLOGY 

GROUP has appointed Mr 
David Barker as group finance 

director. He was formerly 

R355S5SSSsa» 

James resumes the positw 


«>»«*“ ° f Coats 

Viyella. 

m Two appointments have 
■ 1 made to the board of 

SSssss— 


fruits and cereals supplier. Mr 
Mike Aird joins from 
Mattessons Walls as sales 
director and Mr Mike Aliaway 
comes to Whitworths from the 
Mars Group as operations 
director. 

■ BIRMINGH AM MI DSHIRES 
BUILDING SOCIETY has 
promoted Mr fan Cowley to 
the newly-created position of 
assistant general manager 
(sales). He was appointed 
assistant general manager 
(marketing) In November 1988. 

■ Brigadier Andrew Paviour 
has been appointed to the 
newly-created post of chief 
executive at THE WINE AND 
SPIRIT EDUCATION TRUST. 

■ Mr Robin J. Key is to join 
the board of RIVER & 
MERCANTILE INVESTMENT 
MANAGEMENT on January 
3. He comes from Globe 
Investment Trust where he 
was a director of Globe 
Management. 

■ The CHASE MANHATTAN 
BANK has increased its 
commitment to international 
M&A with the appointment 
of new members to its global 
energy M&A team based in 
London. Hr John Knight is 
joining Chase as director of 
the team. He was formerly 
assistant director of the oil, 
gas and c h pmi ™I s M&A team 
at County NatWest Also 
moving from County NatWest 
is Mr Richard Franklin. 

■ WESTERN TRUST AND 
SAVINGS has appointed Mr 


Malcolm Roker as general 
manager, sales and marketing. 
He joins from the Forward 
Trust Group where be was 
business development director. 



■ Mr John Bradley (pictured % 
managing director of Heron 
Motor Group, has been 
appointed a director of 
HERON CORPORATION. 

■ PINNACLE INSURANCE 
COMPANY has made Mr Leslie 
Priestley a non-executive 
director. 

■ Mr Victor Haslett has been 

appointed chairman and chief 
executive of WILLIS 
WRIGHTSON HARRIS 
MARRIAN. 

B Mr Allan Mriigns has 

become executive chairman 
of HA WKSH EAD 
SPORTSWEAR. He was 
previously financial director 
of Empire Stores Group. 


CastroL which is offering 275p 
cash a share, or £236. 8m, for 
the equity. Turnover of 703,000 
shares in Foseco was virtually 
entirely the work of Burmah, 
which said last night that it 
had bought 700,000 Foseco 
shares at 275p, lifting its stake 
to 11.4 per cent. Burmah 
bought a single 500,000-share 
block from UBS Phillips 
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& Drew, one of the brokers 
advising Foseco. 

Mounting speculation that it 
is planning some form of deal 
with Polygram, the world's 


largest recorded music group 
outside the US, pushed Thorn 
KMT up ]2 against the trend to 
5&5p. The speculation began in 
Holland on Wednesday when 
Polygram, which is largely 
owned by Philips, rose against 
a foiling market. 

A 17 per cent rise in interim 
figures for British Telecom 
was offset by a cautious state- 
ment and overshadowed by the 
forthcoming duopoly review. 
The shares eased 3 to 257p on a 
heavy turnover of 9.7m. 

The nfflnarting- of more than 

14m shares in New York 
prompted a heavy turnover in 
Racal Electronics. The stock 


hardened a penny to 162p on a 
volume of 9.5m. 

Eurotunnel slipped 15 to 
4l8p after attention was 
focused on ciaima for up to 
£1.4bn at out-turn prices for 
extra payments by British and 
French contractors. Eurotun- 
nel is disputing the claims . 

Wiggins Teape Appleton 
eased 4% to 158 %p on turnover 
of 6.4m shares as its link with 
the French group Arjomari- 
Prioux was confirmed. Ana- 
lysts said that although the 
fink would be beneficial in the 
long term, it probably ruled 
out a takeover and subsequent 
boost to the share price. The 


merger will be effected by Wig- 
gins issuing 315.5m new shares 
(39% of the enLuged issued 
capital) to Aijomari. 

A profits warning from Cole- 
fax & Fowler, the wallpaper, 
fabric and furniture company, 
sent the shares down 26 to 62p. 

Inchcape prospered on hopes 
of its inclusion shortly in the 
FT-SE 100 index - there was 
also speculation of a deal being 
in the offing - and the shares 
moved up 3 to 214p. 

■ Other Market statistics, 
including the FT-Actuaries 
share index. Page 25 
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21 2 Morris (Philip) 

34? 1YNEXSL 

51 rm* Legal Sw.|... 
929PPHH Corp. (. 


, r ill Cora. 
32VB*Mi*oir831 


1W».. - ;f 

2l£|0Baker0attS^. 

19V KpNYCon>S5 

10b RodiarHI loti. SI.._. 
11 Z Sears. Roetart 75c... 
24? SnuttonsteraHellSl.... 

13V >un Co. IOC. SI 

15 ft TRW toe. 624C. 

20V fome£oS5...- 

28 >> T«acoS625 

U TcMOkwr.Sl 

34V rime Warner SI .. 

74 nCKOVACoep 

13? USX SI 

j VUiMiao 

21ttiUtd. ledwologles. .. 

pUtllKedi toe. 

165 WS West! 

xavtoantiUMMU... 

907ptamwpDoi5l.. 

12VtoWoolvn>rth S3 


C*rr 






sai 


w 


SL60 

SI 12 
S22£ 
70i 
5236 
24c 
S3.0( 
51 

32c 
Sl.Of 
20c 
SI 32 
20c 
J2.75 
5296 
54.84 




a-«H H 


rid 

-[243 

93 
10.8 
-|203 

110.9 

73 

53 

53 

7.1 
24 

. 07 
H113 
3.6 
70 
^1.8 
-i28.9 

5.9 
1.4 
33 
82 

4 5 

4.2 

, fr- 3 

tt2.9 

20 

, Z - 7 

118.7 

5 A 
0 2 
48 
29 
63 


6.1 

20 

4.6 

3.0 

3.1 
32 

7.6 

5.0 

6.0 
53 

7.2 

5.6 
28 
L4 
4 A 

4.6 


{102 

1.1 

5.7 

78 


CANADIANS 




, P S?B * 

465pBk.MonScoL| 

MBSS&— - 

14U 630p IBramj 


lg*l 11 V|BJl Montreal |. 


148p|26Vp(VBreakwaterRs. — 
17VJ 96lHC«a.1mp Banhl 1 


775o ^u. Pacific |. 

30 Do.4*0efa£100— . 

lbbf Ktot/al Cap 'A' | 

. 179p rCoosTVXMlo. 

2 24 Q VCoronaCoty. 

•mu POeriaaladLl 

543c fgrto Bay Mines. 

184j PECOCnpl 

95j landaH leas. toe..... 

,=§ BSSSSttr.: 

^SofHtaarfcer Sid £an|.. _ 
Ttodiofl'i Bay I 

Imperial 

”t| 

uscorto Expin. 

I West Gold I. 

CorpofAfcma.., 





. i Can Pipe.. 
Partly Corp| 



51^3 

Conti oued on next page 
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FT MANAGED FUNDS SERVES! 


FINANCIAL TIMES FRIDAY NOVEMBER 9 1990 


AUTHORISED 
UNIT TRUSTS 


Inft Cue. Bid 
Cfcrg* Pita Pita 


wuitfbir BrmmSburin&Co Ltd— Canid. Crown Unit Tsi Services Ltd (1200)11 

— D«ICrew 1h*\_\...b 2250 22 5042)96 -(L50[0 29 Crow Horn*. Woking CU2i 1XW (K 

TDIlCTC Month* (*»»_ b *524 *S24 44*0-0*5.(16 America*... b 8695 86.93 43 « 

IKIJ3IN NaUlAlMrlUii .. ..6 402* 48 24 5US-04LOJZ HmxdlxaG-tf.. fa 1094 IB 94 20W 

■ liw«l I Often* & 89.85 6a .as 94 63 -441 - Eufoocxn. 6 1169 lln.4 123.2 

Mi Cue. SU Mr * „ yiri< Facorcjl . . . . 6 A3 65 13 65 JSW -0 38 1 72 GrearlX ... 6 287 S 290 5 3124 

Gte! NR hS price . 1 JS? SSteC«A« 6 174.X 174 U1872 -a U - rttehlncsmr 6Z72J 276 4 2973 

Smaller Cm Inc . 6 105 2 105 24 113 1 . 0 17 liaJTerinoiBqy. . 6 106 3 106 2 114 2 

Bqruart Unit Tsi Mgrnt Ltd (MOfllF tartan" .. 6 29*7 J0.il 


- ilW* Income 6 272-5 £76 4 297J 

17 MlTvinalDg .. . 6 106 3 106 2 114 2 


SI Saj^aS 1 "" cmsTinn 

WJWitefcrtW.110 Mirage* 0345717373 BodmasUf Manumt Co Ltd (12Q0JH 

American (ncinne _ 6 38 77 38.77 41.46 |-fl ift <,< 15St BVWWSlml, UraW £(3A 7JJ 071 -247 4842 
hm&JwS'L!?* - 6 IOb6 1066113.10 ... Roil En*i*lnaGwlB-|}*|4333 43 g Silliaaaann 
Hkd> Me Eipilt* ... 6 112.7 115.9a 123 2-0 7tt 15 Ufeann Unite . 5ft|*5.b9 45CA 48 4 3 -09 [5 00 

wwjrottSd. Si*:* KSwfbKsBM BVi «ra«« £» L,,,E “ 


IsrTmFO .. 
Japura . .. 


.6 29 47 30.il 3238 
.b 208.4 MB 4 039 


sssmw.,- 6 b iiro; moi m 

nm ii i n i if i ~|flVi mint Cl Ltd (12001H Dimensional Tst Mangmt Ltd (MMtF 

B«fcn«St*r CO LW U2IWIH Utterto«S«m.UwteiSWlY40U 071^39 

■%aa DawaaSnrnDs Q&U07 IU07 1206 « -4 8 
ao iap»snuiicm-. aagia.9 iaiB.9 um-Shias, 
JS UK Small Cn . OKW JJ 93433 1005 41-125 


CHU I Cw tt ^ UtoBnUnHalf .5C 51.73 5S 49 55 85 

{msrtaiien»« _.6 M4.10 144.1 1541 -1 7 125 Cawralfnc. 5ft S£-i £*2 

Minndflc .... 6 93.42 93.42 99.91 -039 0 12 (Aten* Units) 5ft 407 9 407.4 432 4 

tay a Earn ing .^6 1J7.8 137 Ad 147 3 -0 7 3.18 town* 9ft J317 1317 L»4 

CaUDamlcc ..a «S.H 9084 98 BB 4.12 7 22 UaunUfllll ■■ ■ Sir 2733 2/13 284 7 

C apital Bqawto 0 83 07 83 07 83 U Si 722 tatart gf" fjj" . 

Camdh,&Emror....6 73.90 73.98 79.12 -049 1.29 JAaw’UnW* ■ Sft jgy "* 

r* 1Z £H T W*-“t w - b7 MM 56J3 -025 346 %aKmgt-. -Jft 2-g 

gSe-tftSH ffisEyast-- s 'i3|g ng ssiij 

ss!...~: .tes rattan at ssssss.- .iss as sigga aM-"TsKs 

HjaSfi.--.:i3Bsn.3aa[s SfaS.I^S'^ '5S™ kt 6 — .. i s; 

UKGnnUiDM ■■■■6 B8 03 gMWW 14 -OJJ 283 aJsrtoS3lCin7.lViW.78 59.78 60.631*0 DllZ 75 nen Ada 5 1 6386 


40 Discretionary Unit Fmd Mngn Q00Q1F teiu t* 
C/0 GKM UlddJeMo. 66 Mflhoo Si. EC2 071-3778819 mtoKotb. 

hHr Inr urt IQ Sll 111 7 110 7 116 Ol Stt, 1*41 - . 


C/0 Cn>« Ufddiettn. hb Wlhoo Si. EQ 071-3778819 
One lie Od 19 ..511102 1162 lib 0 fc 4b 
DaJkenaOft 19. Si 222 9 222.9 234 61.. lb 46 
» Drummond Fund Mmt Ud UOOO)F Sr 

65 1 WWt? Hart rd, London Bridge SCI INK 071-4075966 UR 

14 GtelPortfOltolK . 5 [33 82 33 82a 36.961-0 29p .09 to 
14 GftnPoUnlrAArx 5)6542 65 92M7209I421K 09 Ml 
12 Dunedin Unit Tst Mngrs Ltd CMOOlH tS 
ri 25, Ranteon IWnor. EdfnOurab 031-3152500 rZ 

BnUdlGatU .. .i 1562 1562 166.7 -1 71198 UK 
EmnuMf .5 194 0 1340 1U8 -OfcE31 UK 

lib Incomr 5 129.7 129 7U L36 3 -0 8fe 25 Am 

76 Ren tola 5 63.86 63.86 67.67 -is&kj,73 Jjb 

IF Japan Growth .3 73 26 73 26 77 82-LnioOO Fan 


T« Sis*"’® 

Gartmore Fund Managers -Cantd. 

_ tewtrrt 

n Ena [acme . St. 52 72 52 72d 56 3» -L21b33 
1M 6HoBfaun.il. 1483 19.83id2l.Zl -OjeflJU 
1.73 K tel Income .at, 2690 272b 29 15 rO 18 lb 21 

23 IlCBflW . . . . St. 90 16 90 M 77 95 41 /Um 

-W Inn Fad Ifll . 3 1. 21.20 21-20 22 32H)0]l7 17 

1-34 MtonltealTnwb 

1.94 Eamttitam . .5% 19 11 1911 20 30 4)34)015 

0.0 FreaUn-Harif^ ,5ti 26.36 26J6 28.27 -aEM.71 

<.45 Ua6lllqc&GUl _5U 71 08 71 08* 76 10 -OCU 19 
GaW*[ntlBm....St. 5468 5468 5864 4)11 >4 16 
S7ll UKBtoruMal 56 73.73 74 UB 80 04 t{U 13.71 

~ Amertcaa 5<.|b0 B1 bOBl 65 10i4USil 60 

_ Eurepcoa. . . 51, 58.07 50 07 61.79 -0 J7 1.02 

ElnuSKOnn . .^1. 8017 BO 17 8522 -0 700 97 

ftatoEawn- 5U 27 83 27.82 2443 -422)0 44 


Wl Che. BM Oflrr * om nrid 
Oro* Pm Mu Mo - 61 


lnll Cane. Bid Mte 
Cate Prrtr Pne* PnC» 

Mercury Fund MaiMwn Ltd-Contd 


5 132 3 L.2J 14I21-1J0J5S XSMSU'r 6 7778 77 78 8Z7| 

5 239 2 231 2 25a 4 -7 40 2 53 Uh EflnRr* S &S Em 

5 3101 310.1 329 4 a sob 53 uKEsr'd I 1 *®"* £5«r< 47 77M 

5 laa 6 144 S 1534^35^00 UP SouUrrCn'i 6 69 35 72.47 W 10 

00 UK Equity •> 24i,«ao 

4b DIMnFixtaStF ;*»Eg a 52 

.... i ss: 


5L 27 83 27.82 294J -422644 
HaroKme.. .Sla 34.65 34 65 36.44 U09 

J*m S', 141.69 14L69 150^9 (-143 5 DO 

Pacific Growth . 51,166.77 66 77 704ll-Oi*lo.93 


teSffcroStt l Stb SSasS -1^ 187 CCF Foster BraKbwaite UT Mugt CUDOIF JjwnOrowS 

EUrtcal .V."b 40 i| 4L14 43 .81 -434 228 1 While Hart Yard. UndanSEl 1BX R^Anvrf 

toumailaal . .. 6 «9.» 50.56 53.78 4*3 0 93 OerSdMgbWcEA S'lfwM « «9 44 Emmi ’ ‘ 

oirldaid & Growth . 6 39 72 40 81 43 41 -0)6 !> 18 CCFMBMEaU .SUMl-fO 42.63 4S^[-0Mte-^ Z3jr. „ 

EWaJGma&Ste 6 <683 46J0 49 78 •Q03C1U CCFSd falGwUl. ..56 (3734 37 5*f40 68 <0«M 00 EFM Unit 


!Z S JSiS anaiteQri. -5t* 79.00 7980 84 59 -014L3 14 den PoriMla Ipe . 5 33 82 3382a36.9BI-029B.O9 toneme Pemtaro Ur 

R7A? nin uSem Uniu) 89^0 8942 94.79 -0 21 B 14 Gfcn PaiidliO Aa 5lb592 65 92a72.09lmaB 09 Ml-lwd Eoullj 0 

8412 -L24 m taPwtfaija* \ J3ii Ola J4-«k“g|g Dunedin Unit Tst Mngrs Ltd OdOOlH ■ g 

1154 40 -1 4 3-24 ««“■ ""JH*? - 3 3SS 2 i!fc?.5ES 25. Raroteon TsTace. EMtoob 031-3152500 • 0 


tefrualleualhto. 36171.23 71 23 7a39|-L74|l 85 

...aCleano eaeo 9£.9aU9oliu 


163 8 pO 6 
IL38 3 -0 8 


126 116.141 lib 79 -a* 3 31 
09 121 04H121 09 -3 74 3.73 
113 U55IWU5 51 -OM 586 
Si 103 958103 99 «lfl 9.43 
.a 124 17 124 17 -LU 4 20 


0 uoas 103 958103 99 «lfl 9.43 

:7 £■?? UKEcilli 0 121.M 124 17 114 17 -LU 4 20 

bO-31 UKEraerteueCo'* 0 80 28 85 90 85.90 -013 4 JO 

5525 *wl* 0 110 42 UZOO Il£l» -L3B 189 

42 0.73 Japan 8 Groeral 0 90 04 90 67 90.67 -229 Q QQ 

<n J 00 European . . 0 146 B2 150 79 150 79 -107 LM 


LAS Unit Tst Mum Ud -CenU. Mercury Fund Manogen Ltd-Contd 

Income & 0»*J| 517 49 13 <49.73 52 90 -027 4 ftfc Incan* 5 101 7 1017 103 5 — — - 

Inti Growth 5>a 31 09 31.50833 51 -0(0 2. W5 iluim EJn.l-l ) U2.I U2J 1412 -1401588 Jvu«^rfni»> 

Japan 5b 42. <>0 42 90 45 64 -104 - laun-.Ttioeai . F 239 2 iV 2 254 4 -1 '■) «t e^ir.i 

Ma'imnm D'ft ° . 2 9Bb2 «B638100b .. . 13 b LAcoim Unit:' . 5 3101 310.1 3299 4M 
Mr AnurEaullT ilj 2073 20 73 2205 -030 090 Jjpm 5 144 8 144 S 1539|-3«0 

UK Equity B'a 67 90 5B l«dbl 85LUbM 90 Uccu-n Un-ta.' . 5 1106 140b 158.0 

■C8 R -CofliDMrd Annul Ran- PjcHk 5 39 2° 39 29 4191 

L & C Unit Tst Mngmt Ltd 10905 IF • f Saa w 

,?S i ir attH * 5A ^|4M-5 £ ^ Z 7 DA JW SSSuwl .5 53 4! .. . . 

"?y, . ■ i|32tS EJZ S52---R52 Brevw»» 6 2149 ’14 «te 229 3 -1 « 

MjAGroal 1JMIJ 257 7 Ucoim tini|-.i . .. 5 253 5 253 5« 270 4 i» 

Lauren* Keen Unit Trust Mngmt CX300IF ur smjiirr <u i 35 or 35 oa 3742 -ooa 

1 White Hartfjrt. S€1 071-9075966 lAramUnhO ..5 37.44 37 94 39 94t-0«B«W Pac-Uc - 

teams Crone I* 51)13804 38 70 41 101-029)7 40 letW.lnwal Fwdt . S4albEaM4t[j 

L^JimJLMl'to^ll JS j 'cSSLi'rT / jb® 1 ' Sta wflSw ? , | f . 2 5606 576 2 584*8 *290^21 tTlfJcwSrt/ 

££5£*a n'lnSS" 4 Ch ***Mr CLt 7H Am^SfagmCeiaii i Jfl9l 405484158 02IHOO 

DjptaiCZmM 1 Uemm Umlu 2 39 22 40 87841.92 -02IU.OO For ™ 

HteftaS?' ' 5 750b 7586 aoro^ 1 -^® ' Coma^na Arota. R« 

InteenaihrWI 5 52.65 52 *5 56 01 
UmtmatedAlMY-S 1 ! 47.05 47 658 50 90 
EBtrirntoAxe *97 21 57.21 60 Bb 

JateOiroMtab .6 3b OB 3b 08 M ja|8F*~ — ITOI « ai.www <'-» «-<un>i’pw uromun» 

AmFU»l«4A9Wi: b 29 22 29.228 31 09 -02*l0 97 bwitaltoj 5 93 59 93 59 99 86-874524 Growth.. - 

Manaecd t> 3888 36.68 4L15 -025 2 00 SneclalSJU 5] 293* 295* J1 44 1 8 26 14 27 (Ace umUnM*' 

C201 D5IJ8 5128 51 281*051 1 13 47 ImmutMmal 514229 42 29 44.98 -01UB4 lacnnw.. 

Lazard Unit Tst Mngrs Ud I12001F Eemam .. 5) w 44 49 *48 52 eul-o 26.2a mu EmHu -- - 

?.i&n£. l rt^ P 5 ZH 4n9 WliZfifi* Metropolitan Unit Trust Mngn Ltd (1000JF 

UhCaaltal 0 Z28 5 220 5 23201490 508 tnut.i Pmin- FNb LAJ 070745184 f!u _< j. 


NarvrieD Union Tst MamBoa n200)H 


I9U Jjdiii 5 1448 1440 I5)4K5«0 

I 90 am-nUnHi.' . 5 1406 140b 158.0 

PatllK 5 39 2“ 39 29 41 91 

(AccamUnnJ . 5 40 60 40 60 4J 31 

Portfolio 5 50 48 50 50853 87 

32? -Acoim omul .5 53 4! 53 44857 00.. , ... 

'■ff Brevwrr 5 214“ 214 “■ 229 3 -1 JO NtAAimNaa 

1 lb bkoim tlmra ... 5 £53 5 253 5a 270 4 L»U 30 Hu Amr SAW Cm 

OF Uh Smjlirr <U 5 35 OR 35 08 37 42 -0 0810 00 Japinar. - ?l" ii S S7 iS?ti 

i960 lAcncn UnhO . 5 37.44 37 94 39 94l-0«Boa Pacllc J S2! SVAJnN? 

* 40 letMnbsnl Favdt , Sflalb EaM Wan . 6179 07 BLJWBM7 

u Uh C9»*W 9»r 7 F. 2 323.5 JMC 337.0 -I B0[4 21 xnernai •oral Bote 6 55-S « RflLfl lb 

H 'Actum Umt’-' f . 2 560 b 576 2 584 0 »29oU 21 Gill A CumWUbl* .0(89.91 90.05 95.B0HJ «* 

,, Air <r 5m Cm Coat I 1 38 4l 40 54841 58 -fl 2IW M . _ 

6£3 UcDim Umlu 2 39 ^2 40 87841.92 UJIKLOO For PK Engl** *« ?« EngUth JnBl In 

! S ' Compajra Aroaal Rue ... , W (1QOOIH 


& assssa-ffi KR*-”® 

* SS&fe* 2 

W ImiSfi*- E JX M2B 51 ib -031 L65 


§ tesHB: - 1; m Is sh? is *» 

ii sssSm - g ^ ^ is ss 

■** Fu£«U«GMM.»V. »™ IfS 5*2 5.00 

- ° taw,lUHlt V*^ 47 U ^ UIJJ 

in flwfl InU'Ut - SJtOOTAjSji eonn -0 12 1U) 


Fpr PK EnglteB W ta Eaqlhh !M In 
PeaH Unit Trusts Ltd (10001H 


Base; iM bki as KSr?4BaBi»jw 

sn»ri -i dp mess fj— >spm!sisi8 

IF urmcomAcr 5U 60 33 6108 64 98-0.5* 4 63 Bearota WarM Acc..6l37 46 38. 13 40521 
Oawcamr . 5*, 5134 54 01 57 4*-fl«b2T p^pettal Usit Tst Mngmt (l&OOjF 


nmke-mui 3H »khu & , swssBffJ!»agg.3fiEs|fi ef*™™***, m a«o» H 

MM Mnag«»rt ud .ozoojH gTSM«rSi JtJs S“ SSI ife 'JESSF** iySKl fc 50 41862 S 

10QMCIB rteracc. AhtrdcenASRlQJ Q 90033580 cCFMUKSmQrt 56 9030 4165 «31M07U4 cwua 5 89 01 89 01 94 57 

tortaAGrota.16 29.21 W-J^g-W 4UN/ WteVtsSSJi »S S« 9196 44b*Kmt34 BSSihlei..'.. * 5S U23 SS 1937 

filial 

hs&sss."-.# gSj-roii Ibi# SSJ^rn ... S Sis SSmRe g 2^ J »a.STf 


? infn fma Imtauroedcili . O LB 03 120 29 120 J9 -0JS5 137 

* I® 1 " igy^jK-gl Filed Intema . .. . 0 104 n >04 798)04.79 801 U23 

Eronpt 3 93 80 95 80 <W 24 LOSS 13 37 AawrCnrilmQs ..0 85 B7 88 93 88 93 -084 1 00 


D 38 301 9)-0 bfi 87 


1- 10 23 IB 23 19 J7 

5 78 74 28.74 30 46 

5 1702 1702 1808I-L6 


OcpoWt.. „. d(U 9 27 U9J7cU927|rOOS 1*58 

IMUrtC™ 017134 73 25 73.J5Uab.0Z 

Kuhn Pmawl Ploia r ante • 

HaMtedEmilti.. b|53b7 5486 5S36|-04S| - 

■cd Turn haUmfl _ 6 52.94 54 05 57 50 -027 - 

LaopTsmaalmced-* 54 06 55 19 58.71H>54 - 


riMsste »»S3«gg«SS* stsise 


3 a/u^ ■ in , troOma 6 49.61 n« 52.84 <«n 

. .. 5 120 9 120 981285 -OB 137 mK .'ZrZ ", nil »« aiau 52 
. 5 21 OH 210 0 723 1 -2.4 2.74 J^Emwqfng Cot 6 37 J2 |9 93 42.40 -00b 
, . .5 1836 1856 1971 -flOe 20) JSSSft— i'i ' 5 SIS 
. 5V 27 32 27 328 29 11 -010 0.52 - • f Jfg? fj S fS-” -'2 


hunutnul . . 5 220.0 210 0 2231 

teuwee S 1856 1056 19.71 

Pacific 5 V 27 32 27 328 29 11. 

SnllrJapCn.. . . 5 56 05 56 05 59.38 -LU 
T<*M . . . . 5 1523 1S2J lbl.bl-43 


Fend In Tuia" V 5 154 4 154. -ka IM 9 -1 0 1*74 CDS Unit Managers Ltd (IOOOIF 
CMVARndhn. 5V 1561 1573 1680 -OK ILM PQ 60, 105. UarehesteWbO QAH 
Japan . . . . 5 V 138 4 138 4 147 0 -28 1 00 Em iron . .. 6179 47 81 68 86. 1 

Pacific 5 v 2740 27 40 29 35 D JO 0.00 UK Growth b|90 72 92 41 98.. 

State tawnte -5i 36.14 36 14 38 50 HLH 231 UK Income .618862 9061896, 


"» SS cs Fuad Managers Urottri GLODOM 


6(80 62 90 618 9b.40i-0 «(6J7 UK High Inc Ik 


Eagle Star Unit Mngrs Ltd C10003H 
Bath Roai. Cheltenham 6133 710 0742 

76 92 70*1 83*1 
B4.41 8*05 
12? 5 1252 __ 


Bath Raal Cheltenham El 
060 URBalaacMInc ” 
>18 UKBjUcctoAcc 
1-19 UK Growth hex 


1?4 UF wit 25 _ 


" iSmSSt ii ®S 1 ^-s & 

M W set ERglhh T « in SSB tff-'-gji ££§ gg ML2 -0T 3«? 

ij. Mtig wpjj ^ om 

; K5 » * SE'l! Cj Sk p S ES 

1 m Mi i I ® si m. si s « 

b 148.7 150 J 159 9 -ZOO ZTB <6 * 7 ® W ™ q, - 72 ^ B 



[AcetfP UdJlaJ f — - 5 2066 21 JJ 22-fJ 

M6WC1R4PZ. 071-930fl55fc Global Emritj fnetf 5 «.« 

71.74 72-79 77.15) - P ** UtaC«*rUfnhll» — . 5 43J9 43 81 

Japan SmteCos* . 5 23 74 23 95 Z*.*r 


..6 42-01 42.74 45 46 
. 6143.41 44.05 46.B6 


6 3? 71 39 25 41 J*|-C*Ifi*79 y" 1 . 1 "*! * [ ^mo iff ^^SEftWi. GCtaftaio taT 5)42.48 4t898«.62 

.sssarsaffliS ssMs’-llaB se a« 


UK Growth - 5129 94 30 438 32.48 -013^.90 m . . rn^n WmrY fT 

World Growth .. . 5 V 1 40 99 4099843 7*1-034 lo 00 12 5 High H ajbme. LW ta WOVbPJr 

Acaro Unit T>ust Managers Ltd Q100IF §2Sj£i£v.iF" I SM £ itaJt w(1 
1 While Hail Vd, Landau Bridge SE1 1NX 071-407 5966 § Japan ... . 5 113 9 11J9 120 7- 
EtMcal Tft . . 5fB5.02 85.02 ??-“4H73»X» CS Pmtfol lo fro F 5 54 95 54 95 58.451-1 


Nth America Ace 
Eanpran Ace 

UK Prof 4 F I tec 

Uh Prof & F I Act 


lAcc .. ..SlSI 


sssri.awwsflsBs SSa&igSS Sr 

B Portrait* ta F slsd 195 54 195 SB mU bB 45 J 6 tail 3.77 Vll t 




,90 29 91.94897 01 (-Oft 7 1 14 0(0 Part Lw. L 

6155.47 55.97 59 481-0 97] Lb PriMI* Portfolio . 
95 82 9737 im 81-1 him hw Onmnitiea 
50 70 50 70 


Euro nan b 61 33 6298 b7U0 -0J5 - 

FlacdUitemt . _ . 6I5L19 51 20 5*47 - 

MeaLtardGlIt 6 52.72 5283 5621 kjc - 

Ocpotlt _.bl57 01 57 01 60 651*0 01 1 - 

* On a nritch unlta will 6» i«uM at BM price 
" YletetHirtaaial mCA* 'Omepoand Annul Delano 
GfenMors Unit Tst Mngas Ltd C09057F 
140U Part Law. Lorotea W1V3LH 071-491 1357 

Prieale Portfolio .21245 4 245.4 256b| 12.42 

13 81-1 61 03 taOptertnnltle* 2 92 39 92 59 99 41 (148 

l.7a|-OQ3[ 6 7 Htewtacome 211054 105 4811161 lb 54 


En>HnnOZ77 
E4MI1 D»a 
Ewili Acaim. 
E*j»l*» locDtne 
EwtSKan 
Far taatfrn . 
Flrtelmael 
Gill . 

Gfocu I Growth 
Ini Bond 
Japanese 


<w Dralim 

6 1 292 0 J97 2 )lb 

6 516 1 525 6 559 1 
6)69 66 7115 75 69 
6 74 17 74 17 78 90. 


6 106 5 108 58 113 4 -1 6 0 00 Capital b 83 1? 33 13 

6 41 10 41 10 43 72 -002 9_JJ ■*»« UqIO* b J23 

..6 73 12 73 128 77 38 411(3 10 C EmeOeanGrowln . 6 1210 122 0 
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+03 - Pas Fixed totiim. ... M36 

-46 - Pml Incomr Ace- 250 * 

-33 - PMEtoumaUmmL...- 1*85 

-23 - tore Spa BSt 147.0 

3* ’ M UriteiriAirad— 10*8 

- SSKlSfe-: 1?\ 6 


-0.4 

-05 

- 0.1 

-0.4 

+04 


+03 
+02 
- 1.6 
♦02 
-03 
+ 0.1 
+04 
-03 
+02 
+04 
-0 4 
-03 
+03 

-47 

-28 


+04 
-05 
-08 
.7 -04 

3[ 

,2l . — 

419 1 +01 

1348 

1352 

1*7 5 _ 

12*3 -03 

918 -03 - 

994 -03 

847 -03 

35.4 -03 

4189 -02 

1060 -02 
110.7 -08 

8B2 -0.4 

1434 +03 

945 -0.4 

10491 -02 1 - 

81.7 -03 - 

1098 +04 1 

97.ll Wl * 


85.7 -13 

410.6 -14 

73.7 +1 

95 2 *18 

964 -0.5 

13*7 ...... 

883 -13 

114.1 -1 

832 -4-b 

1075 -15 

112+68 - 
1442 *98 

120.6 +0.9 

1555 +2 

79.4 -5 1 

86 -2.9 - 

97.2 +2.7 

105.4 +8.4 

925 -47 

99 2 -1.4 


0705827733 
2392 -34 

267.7 +L5 

455.7 -33 

932 -05 

284.9 _.... 

92.0 -03 

3588 -07 

1853 -5.7 

379.7 -04 

4778 —4b 

370.9 —14 

230.0 -55 

476.6 -8.1 

4664 -14 

3802 +04 

1153 

1472 -12 

3414 -47 

1023 -08 

4313 -9 4 

101.7 -0.4 

3888 -25 

73.0 -42 

5938 -5.7 

2492 -92 

5492 +*7 

2018 -4 7 

96.7 -0.4 

218.4 +04 

65LB -2.7 
2683 -0.7 

219.2 -9.1 

3722 -04 

2635 -0.9 

143 7 -49 - 

6448 -14.7 


Priac Ule Serial 4 ABC Patera SerttsC Aa Hat 8 



Carp PLC 
0296395599 


-44 
-28 
-13 

-0.7 - 

- 1.6 - MmagedCmiUonm 

-a? - llmgiil Crated— - 


100 -08 

123.9 -U 

115.9 -04 

892 +03 


1015 106.9 -0.4 - 

-0.9 - -i n 1 1202 1266 43 - 

3i : iiSil -Zi I : 

+02 

- Hptianal Mtrtnoi Ufe 

Ji Z Th» Priory. Prtare 1% Hftdda. SG52DW 0462422422 
14*1 ... - 

Sc _ Omm uolty 09.B 1U8 

-oil - 5^2« sL {Si i Si z 

I uSnuSai^.'.'.--,'-'. 1392 146.6 2 

3i I 8 BBwse= iSJ 1293 - 

-li* - CootHnied on not page 
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FINANCIAL TIMES FRIDAY NOVEMBER 9 1990 


FT MANAGED FUNDS SERVICE 


• cur s' g 


iffcr + « Yldd 


H rtowl Pw iMait Institution 
«Sra«*wtt5«. l «taEC3P3HH .071 


Olflr + (r 

Prlte 


Offer tor YUM 


Off" “» JkM 
Met Gran 


Mfxr t mi Ykk 
Pint Grovi 


Offer 4 or 
Price - 


Providence Capital Life Asic. Co Ltd - Royal Heritage Ufe Assurance Ltd- ConU. 


JULnwI. 

uk&SSj.v.”. 


Z97.7 310.4 -L7 

St? 

Anwlb& .. ' fau'a 213.9 ^L9 

go 5 31Z.Z -5 4 

- • Hli 201.0 .... 

P*»ldlm. 232.9 245.2 

MBIMCIIL. 144.1 133.0 ,05 

jwM- 172.0 1811 +01 

WaiFudUcngdU 

UM|M 411 2 432.0 -2.4 

OR Eoe.ly 4721 497.0 3l2 

Overran Eq.... 4614 485 9 -IS 

A"**" *90 203.7 -27 

Per List . - ,4914 51 7 J -80 

Pftortf 237.5 bu -0 1 

Fixed In. .. . 202 a 2977 

Indexed GUI...... 160.6 IV* 1 +06 

236 5 249.0 +0.1 

T****— irlniirinii mil 

Managed Fond . ! 1928.8 945 41 . I 


14200 Contd. 

- Total h natmu it Bad 

- OK Emm* Initial . 

- UK Find Ht Initial . 

- tall Equities Initial.. . 

- UK MaaMHIiuual . 

~ Prnpraty Initial . . 

- Mmnlulllal. . . 

* Special BUM Initio 

- Japan Equity Initial . 
HnnkMtanWUai.... 

“ Pacific Ini tU. .... 

- TsfnaiMy initial . 

- Hu Rnoerco initial.. 

- European MKlal . 

- Residential Praolnlt .. 

- Svens Equities Initial— 


* Horn Kune htftui . 
“ UKHfoh ineEqlnlt. 


Prtaollni 1 Nat dealing Dec 3 
Mfrwicb Union Asset Mxuoanent Ltd 


Coolly Food 

frirmaioujl Fond . 
European Feed . .. 


Deposit FiuN. 

MUAM MeHraerort I 
Hlud Find. 


NR31PP 


. 59 B 

63.0 

. 560 

690 

..63 9 

67.2 

492 

51 B 

607 

63.9 

. 469 

49.4 

49.7 

520 

. 86.6 

91J 

. 52.6 

554 

594 

620 

. 66.0 

690 

w 

. 650 

684 

. 73.4 

77 J 

. 530 

56.6 

B34 

880 

62.9 

662 

62.7 

U.0 

766 

80 7 

1 848.3 

8930| 


tot Fired inmest hiH. I 
nit Managed talc. . . I 

HIP Human! hill I 

HtPILurflltmiil- 1 1 

■rahrFeadi 

High Peefoei+Unce . ..[605 


eftwni acS* nnil TiS 5 5 mj -on 

: JB& §1 

I KtrofSliitli. . |9 6 94 2 2? nt 

: j£SS»Gra«H •:» 8 } II 1 

: nxseasrr j 55 

: EuSSSSI: : . . . w kSj 5 ? 

Z ELuT* .... 199.4 104 6[ -1.0 
1 MSS id . <114.7 12071 -LSI 

I J 166.4 175.2| ■ | 

_ blictoMod. .1127.4 134 1} 


83.7 -OB 
94.9 -0 4 J 


87 7 -lj 
Bt> ! I -04 


..JllflJ 1245 -0 9 
.199 9 mil -Oil 


Hudnld In, Mndt .. . 108.0 1L3 7 

Sierllm Cap 6n.iT .. B92 

CmanM Swift Furf 3B4 400 

in Han Bd. 123 3 129.8 

Wearra Comma Mug . ltflJ 1245 

Fours Inuraatunal 1382 1455 

lOchssfi. LorostaH 135 1 J2J-2 

Heritage MBgTBuul 142 9 150 4 


««« b7B7 SBBffiSSrdaS 


rRA ExxoiUxC Fd. ... 8L8 66.2 -05 

_ £ SIMM! Growth to ... 1094 1154 -06 

- £ Hrt lacuqr frauq to — 1325 139 7 .... 


- H.F. SpecaUer Fd. 1135 -0 3 

_ PEP Acorn II 102.8 -02 

- PCPCjummv- 669 

- AAFSfntMauFiuuf 10b 9 -05 

_ An drewsCrteu hr Part 752 -0J 

_ - - ■ ■ I r 

_ UK Equity Ace. 2017 212 8 -19 

_ UK Find Inont to . 195.5 2063 

lull Eqdtln to 169.6 2001 -15 

_ UK Manana Act . 163 .4 172.3 -0.4 

_ Proem* Act 2095 221.0 

- Knnry Act .... 150 1 158 4 

- Special raw** to. . W7.Z 1975 *0 5 

- Japan E4aln Acc . - 144 D 152.0 -35, 

_ Kart li American Act 960 100.6 -09 

_ Pacific Acc 134 0 146 7 -ul 

Tea™, U*9 14L0 rt>2 


= Mtfft*"- Sft W 

_ JjaairtavMliitFd- 1115 117-4 


: CAT Smaller Cox Fd. 660 h? 5 

_ J J Buffington rareW 950 iWS 

_ Ctori o SUnlry .. -248 5 314*1 

_ EuiKalln . . . . .113 7 119.7 

Innscam income B4 802 84 4 


SkamUa LifeAssaraiiceCoLU-Contd. 
SteOa Barfara FtoWb 

- EaiUm 100.0 1062 -0.2 

- Eon hy Income . .845 940 -Ol 

- Empcaq Smllr Co s .. lOLB 107 1 <0 2 

- Goman CrBunh. 81 2 854 -07 

- ClnMGrovtn.. . - .90 8 455 -08 

PdriTM-q.. 962 101 i -03 

- Jann Growth. ... 83 4 877 -15 

- Japn5aari K -..BJLB B6! -04 

- Enooeu Growth.. . . 1156 1195 -05 

- Armncan Growth. 85 4 90.4 - 1.1 

- ysSnullwCdnpiian . b88 72.4 -05 

: «FW fe -pSii-» 5 ,Lfl -° J 

^Vrrwao. 961 101.1 -0 8 

- American Equity Ipc.... 815 855 -0 5 

” *2?TI? n5 « , « 1 alSlli_ 757 796 -03 

- Eerapeaa. 2055 2165 -05 

- Emwein Income . . . 114 0 U9.9 -0.5 

- 1992 Euro Own ... 87 5 9ZJ -0 1 

- Fianhanw . . 77 9 82 D -01 

- Fv East bwomr . .. 1053 1110 -02 

- Gilt A FaUnuron. ... 101 7 1070 

- GWtol Gmcnlbir .- 63 7 BP 1 -01 

- Growth AImmm Ut 9 123 0 40 4 

- income Pin _ . . 1223 128 7 -0.4 

- biuraauwul Bond. ... 103 9 1093 +05 

- Jmai £064 £ 11 9 -li> 

- JapaiSmUrQn .. ll ".0 119.9 -10 

- JtounSpmal 511a... - 159 8 147 1 -22 

- HaavMMentUta^- 435 98 4 -05 

- fcmwj 89 9 -0 2 


Son Alliance Grouft-CwtiL 

Fram5psUI HasaqNl 104 1 104 6 -OB 

FiwAmtmSmllrCei.. 60 0Q 63 20 -030 
Fratonulruud. bO 00 U20 -0 10 

FromCdhiUlTiL. 9550 1006 -04 

From Inti Growth St DO 85 30 -040 

Fran Junta A Geawal - 17SO 184 3 -4 1 

Ffam Breowry TU. . . 112 4 11G4 -0 4 


Windsor Life Assur Co Lid 

wmdsdr Hens* Taited. SmosMR. 


GT Special Mood . 
Cl ArtlrrSpK SiU 
GT CaMai . . 
GTEnrapean. . 

GT Far East & Cert 
GT InimalJtoal 


1124 1184 -04 

4BB0 104 0 -06 

•:;;i50 84 80 -010 

1211 127.5 -0 7 

[45 10 1002 -06 

121 3 1277 -06 

82.40 87 30 -030 


Amen Lin . . 201 ' 

BilanM AeciiiiT <3< 958 
DnxniL . 21? 1 

FanE-W 245 

Fnllj HU* to he- 12) . ^66 


Full* M j* to Pp 1 (2) .(466 7 44131 

Fuilr Mania Pwi'3' 1467 491.81 


104 b - 1.0 - American Eaultylpc.... 1st 3 

1207 1 -LSI - Arotman5peclal9tL. 751 

, . ASEAN 63 1 


- SoSfStJAjJa 

- SnocUISto..... 


I Royal Life Insurance Ltd 




. . . 855 89 9 -0 2 

.. 1469 1546 -0.1 

... 154.4 146 7 .. 

. — 120 0 126 3 -05 


GT Japan ACemat. .1187 125 0 -1.4 

GT U5 AGroml. . ..JSUO 86.601 -0 70l 

Rwadn Ufe Foods 

WratU Aswrefl . 394 7 41561 ..I 

Ebar Pfionui Eqlr . >3315 5527] . 

PhseKi PaaipB FhKs 

Special Him .. 160 2 160.6 -1.0 

Bnildlnq Sodery . . . 183 4 193 0 

Eoail) .... .. 182.9 1925 -15 

Fiord toured. . . .. 165.9 174 6 -02 

imorutidAil ... . 1373 1445 -1 7 

Hoary. . .. 169 0 1984 «Q 1 

Property .... 1528 1608 +0.1 

Frm Spcclii Managed. 147.4 1551 -09 

FmAawrtuSnIIrCta. 7030 7429 -030 

FiaatKoTraraM 72.70 76 50 -0 10 

From Capital 1st. . . 136.3 143.4 -0.5 

Fruit Intill. Gnwu... 89 10 93 70 -1 00 

Fran Iquo & General . 209.0 220 0 -4.8 

FiunRmmerylfL. - 1525 160 5 -05 

GTSixclalMnad 1385 146 1 -08 

GT Ams Spec Sits . 7160 7550 -0.10 

GTCapiUi 1642 1782 -10 


GrM Rent & GJt I It 1 ' 2760 2906 
GrM Rrm & Grit II L>U. ■ 1120 117.9 

(Ml P«« h GiU 11 Pro 117 5 123 7 

Grid Rem d Gill ID LI- lOl* 106 7 
Gnd Halt & Cell ru Pm 1039 109 4 

HlQh Inc. Esnltr 207 5 £10.4 


Hiohlne Fineini 
Hew Fund ■ 
InCH-UiWfOGHL 

imtui Pm Until. . 

1 met or Units 


1 114 6 120.7 
£74 0 £88.4 


152.7 IbO 7 1 

279.7 294 4 


KialKeyiMmonr 469 9 4044 
Nth Amer Fd . 162.4 170 9 


“ Praam* ' . .. . 2396 2522 

- Hrlatl & ftm'ry Lie 140 3 140 3 


Rrull 8 Pmr Pm Uti 1594 159.4 

TaVnMr Fnod. 236 • 248 a 

UKEotllr 188.0 197 9 

Ur. Trachcr Jran O' . 84 4 44 1 


iS ’1 'IS 


*sri*JrwnCw EaWjS 57 62 

Paella: Eonllf 5. 

imlCarmyi W 19 

IMl fund Fund S. ... +684 

Gilt Fnod C _ . OJ§ 


US Pol la* MnMFdS... Slg 
Silo Mj tuned Fa L I £0 90 


KL 2 S 


- Tarqk Knqd Bor 

- TarpreMjfmn 

- woanyUle Acc 

- Albany Fern Act 


e * 4 . .-rif.' ■ 


- Target Intcmalional Grw 

- L foe Entile Blau. Lnynrtoura 7 


US Pai tw Pros Plan. KI-71 
Yen Pent PUfl YUp. 


Inura HifflWTdjH 

ro.iA 0 75 - 0.01 

SO. 71 0 77 +0 01 

: SIS B 5 ™ is 

- Suriing Man Fd . t0.« 1W -j»°2 

- US Dollar N jn Fd SI 13 1-22 *0.W 

" US Dollar nrodltoFA SI.41 1« 

- Fq Bond Fd . . EcaLO? 1 14 ...... 

- DMwSrt CWnct £Fd_ £077 084 +OJI1 

- rtin-niii i~hil»(i ~ il 58 48 055 .. . ■ 

“ Pumton Quo C F.l... Cl-07 L16 -ODl 

- LWI Uonerul S 14 tool £0.77 0.79 ...... 

- LWI Untwmal S MW-—, S0.63 J65 

- Matheson £ Pent. ._ . £0 74 o n 


OFFSHORE AND 
OVERSEAS 


jg-^* :: 

d|*|l^...h ' ' 

5 Sf— •: 


- Woolwich Life Assoranu Co Lid 


Mnbesoi S Pro*. . 
EDHMIMi . 

EON MIMS . 
Poyal WtoK> Fmd 


053 

L16 -001 

0.79 

065 

0.79 

085 - ... 

0 92 

L 02 


BERMUDA BBRECOfiWSEOI 

pSSSSp® rar.-TS 


• 


Wessa SoecLll SID GO 2! 


IE0 70 0 735 -Ot 


" l-3Qorw5way RefliilLSdrrnRHllNH, 0737770800 Pn*™ S Managed. W.93 22K 5 

PUiuoMFa . I 100 6 I I - PralBcoCMauaed.. .[€0 45 0 997 -0 


MS 59L4 1 Ki ‘ Z3 ? ^ £E? r,nmL - %,*4 1 &! HU 

ZS'SI _ European .. . .. .154.4 162.5 -05 

1 _ E 1 U 1 Income 2412 253 8 -01 

-30 1 ‘ FTtiiPCIU-. 84 J 88 7 HL2 


- GT Far East & Gen .. 1780 187 3 -0 6 

- GT taumnlanal. .. 129 4 136 2 -Oh 

- GT Japan & General . 1995 2097 -24 


KUiueciJ Fn . I 100 6 I 

Zurich Ufe Assurance Co Ltd 
1 IGulhfltall Walk. Pdrumnurli 001 218, 0705 E 
U* Managed . .148 4 1041 -0 8 

ipuynalkrol. 1102.4 109 J -L3 


PralocQCMj 
AiqeaeSiq Bl 


Equity Fund. .. _ . 17862 18542 -13.7 

Internal tonal Fold 150.0 U6.4 -11 

PiUKrtl Fond 548 0 576.4 *0 1 

Flrtd lounut Funf. . 3945 4151 -0.7 

Mounted Sec FBd 604 63.6 +02 

OeproilFund 2713 285.6 




Norwich Union Lift Insnranca Sol. 
Surrey Strrft. None kSNIUJffG 06031 

UHtisedUfe 

U4I6 Profits Fd. .. 106 04 ILL 62 +003 

Manag'd Fd. ... . 8059 B4.B3 -0 62 

UK Old Shan Fd 8350 87 68 -0.75 

luitiulioul Fd . . 72.74 76 62 -O bfl 

EttropcanFd. 83 84 8826 -065 

MqrU American Fd 71.46 7522 -053, 


. RftWaUaJ Prop Acc.... 103.4 un i 

- 5wfasEqnlibaAcc.. 30 4 32 7 

_ Honq KoogAcc .44 6 47.1 

_ UK Hfft km Etya Aac 64 7 68 J 

_ tot Flxro Uliana An. 53 8 56 B 

Int Managed Arz_ . 50 5 532 


□603 622700 SSfeiA- .... . 3K 401 

. Ml MarascdArx. - 115.7 118.0 -0 2 


Royto Uleiumi Ui*»d 

Managed Ford 

EqihyFunn 
Property Find. 

Inunutkaul Fuito 
Gilt Fuad 
Money Fund 
llnlud State'. Fund 
Paaf ic Batin . .. 

Rnyal Uh (Ufdt La*8. 

EaemptMu Fd Acc— , 
Errropl EoiK* Fd to 1 444 1 
EaemW Prop Fd At* (726 I 
EiemnthiU Fd Acc . ...1344.0 
Easmst GIU Fd Acc... .[» S.l 
Exempt Monei Fd Act— 1224 8 


_ Income 6 Growth 2043 215.0 -o.« 

_ loti. Growth 95.8 100 B -0 1 

. Japataad General. . .. 146.6 2069 -0.9 

_ Keeper* y 159 0 ib7j -0 3 

Smaller CaotiMiileo. . .... 82 1 86 4 -0.1 


- GT Japan & General . 1995 209 7 -2 

- GT US 6 General 94 90 99. BO I -O.I 

- Property Orairtli Life Faodi 

- iTOUiwm. ... 2114 -1 

- Ittwsunent (AJ 204 1 -1 

- Abbey Dal haul . .. . J42L4 «J 

- Ataey Nauarul IA) . . 367.7 +0 

- Actuarial . . 364.7 -2 


Ul Managed . 
Ipuynat tonal. 

Swto . 

UP Equity 
UK Gill £ Fired Hit 
Secnruy . . 


1 1014 1005 -L3 

102.4 107 8 ... . 

96 9 UK 0 -10 

100 3 105 6 -03 

1123 1182 :01 


ijaauCrodUjoCrS- 


_ Guaranteed Oeocn't. 1 101 ? 101.11 


OFS Oil Baianeed Port. . S 
MgtfGanpMitf Bol- U86 
Mqd COmpost to No 2. . S0.91 
ItnUMbW, 50.92 
2oe Bond Mol Cm* 2.. SO.BH 


£095 03 

till 59 
aui 
U 03 
SI 11 

50 91 

51 15 
S1.1J 


“ Orion Fund Limited 


- Royal Liver Assurance 


“ Prorident Life Assoc LU 


. .. UK Eofftv. .. 

L.ui Dotal Cqi*it# 

RC212SZ . 0256470707 Hl«*> V/rW 
a 1002 1 | -Jjl - tndEoott+. . 


Pariflc Fd . . . . 
Property Fd_ . . 
Fixed IntFd-. . 
bill Bond Fd ... 


immwIoulFd.. 117 7 1236 -1.6 

F1xedWUrt4t FrL . 160 2 168.2 -01 

FrgemrFwd ...226 6 237.9 . . 


S« S 3 M - M^Ftoto.::. Hli 

in) 71 112 . 3 J 1003 - Deposit Fund._ ... . 156.9 1647 


Knyal Ueer BnTHFng LhrtTpoOi. L3 1HT 0512361451 PretowicrShafe ' 
VAErofft*. .. 545 57.4 .... - FeoMlw Uarteeu 

&otui EonKf J65 MJ - Gtoaol toe £ Gwth. . 

Midi Yield 47 1 49* - HtghUcomr . . . 

InrTfcoottr 47 7 502 - HdngKong 

Firudltaeroa 49 4 525 - incwne 

Mow*^ Sf2 ' ' Inti Find iotertn. ...'. . 

Ma n aged S23 55 0 - imi Rooms. 


Inti Bond Fd ...... 18681 91581-0221 - moLinwa r wo.. .. 

OonHttFd 1 106.71 112331 <0 031 - PmoiitFuiOl^;..,^ 

UTOUiMPwulnae Pens Mixed lOrol Fd . 

With Profits Fd . . 140 04 147 41 +0.05 - “ o4llp — **”. . 

Managed Fd ... 130X4 137 01 -10b - Omrtmrr Ftato .... 

UK Equity Fd 1358b 143 01 -157 - BEfiT Fpod • • 

InUroaUmulFd. .. . 127n4 134 36 -157 - Find ameroto Fond. . 

EarooQiaFl .. . 134.75 14L85 -1.04 - WirttjU yai Jurat — 

Nona American Fd 119 50 125.79 -O.iO - •— 

Pacific Fd. . .. .. 92.67 9754 -117 - (.ndo-twert Fuml 

Property Fd 15260 160 63 +0 01 - Da^HFolMF^.. 

From lot Fo 11153 117 19 -021 - S * F Cwaotmuc « 

IMI Band Fd 112.43 11855 HMD - 5 £ f .Balanced^ ■■ 


Pacific Fd. . . . 
Propem Fd . 

Find bn Fo . .. 
Inti Band Fd 


BM9 Sac Dm Fd. 1133.79 140 831 +0.051 

PeorimexbH* £ Uatt-LMed Pin* 

Mixed Fuad .(3545 573 2] +11 


rntmutlntw Fund. 

Proper ty Fund 

Indee-LMktd Fund 

Damn Fond . . . 

S&FCwnal Idas toe 
5£ F Balanced 

$&f MaxbmimGronth.. 


Mixed Fund 3545 573 2 +11 

Qrt Wan Share Fund.. . 516.7 543.4 +2.6 

bitwioUonal Fond... . UR5 145.8 -0 2 
Pronertv Fund .. . 258.9 2725 +0 2 

Filed Iranto Food . 3142 3307 «0 2 

Mra-Unted Sec Fond- . £76.1 185.4 *12 

DenoUlFiad. 234 1 251.7 +05 

Norwich Units Del 15. 903 Bl 

*Mcra as at Houemfeer 6 
Jtnty Umstomit Plm 


With Profits Fund . JI04J7 109.86 +0 04 

tml EadHx Fond .173 77 77 65 -O 69 

■Ml Bond FuM IM 51 99.49 -0 47 


Pearl Assurance (Unit Funds) Ltd 


fryarge Wood Peri 

Prop. Dm IGrPSI 
Prop Act iGrtxaJ 
Equity (Gtok). 
MauMcGmsI 
Pros Aro. 'Net) 
Equh+iNstl 
Managed (Net) 
lrownJI~nJlntol 
Gilt £ Fid blast 
Mann Fund. 
PnriAntoeaaaUMt 
Ret Man (Soles D 
Off Man (Series Z) 

Ret Man (Serin 31 
Ret Cask. 

Rk Cash Oieria 31. 


PE36SA 

163.7 
246.0 

7262 -6.0 

527 7 -34 

1385 

1701 1 J 

162.7 -• ul 
1435 


0733.63212 


Prorident Mutual Life Assrc. Assn. 

Wl Ulan Rd. Hitch w. Herts SG40LP 0438 7 
Managed 3rJ . . . 307 0 3232 -14 

M waged In h- . . 236 0 248.4 -15 

Equity Ord . . 44Zb 445.9 ^2.4 

Eunice Ian .340 4 358 3 -1.9 

Index Unhid GIU 0*0 L+9 4 157 3 -*05 

Mr Unhid Gift loit . 120 0 126 3 <9J 

Oremu Equity Ord. . 229 0 241 J -2.6 

Oeeryeas Equity Inn. ... 176 1 185.4 -2 

Property Old 217.8 2295 . . 

Property In IL . .. 167 5 1763 

Fixed Interest ord 183 0 193 b -0.1 

Flied Intact UHL .. 141.4 148 8 -0 1 

deposit Oed ... 164 2 173.8 

DrooalthlL. ... 1265 152.9 +01 


- Save & Prosper Gmp ( 2 ) 

~ 28 Western Rd. Romford RU1 3LB 0708-1 

” BstlmiFd 509 2 538 4 -2.8 

' Draoyll Fdt .. . 293 8 3104 . . 

“ Directors' Portfolio . - - ... 

“ Gilt Fd .... ... 332.1 3515 +0.2 

Global Equity Fd .144 5 133 0 -LI 

Property Fd" . ... 855 90 3 ... 

100 Equity Rvra.Fd 134 1 142.0 -1.4 


Global £a Pens Fd.. . 
Man PensFd . . 

Prop Pern Fd". . . . 


862 9L3 ... . 

48.1 103.4 

L1B0 124 4 -0.9 

1185 1255 -0 41 

95 2 100.8 . 1 


- AG Bard Fd 1112.8 114.41 -ax 


Fleming Ine Fd 
Flan Ing Pons Fd 


rWrt ly dealings. "Feral igkUj dealings 


Managod Ord 

Managed IoIl .. . . 

Equity Ord 

Sonny Ihil . 


380.1 400.1 -Z 

2925 307 7 -16 

559.b 584 1 -31 

430 5 4524 -26 


Pwi Md UK Gill Ord . 164 0 174 7 +04 

Pro Ind Lkd Gilt toil 1335 1405 +03 

Oieneai Equity Orel 25b 7 270 2 -3 2 

OrwxeasEaxhr InSi. 197.4 207 B -24 

Property Ord— . . 270 S 284 7 +0.1 

Property InK. ... 208 0 218 9 


- Scottish Amicable 
■ 150 Si Vincent SL GHw 

- Fwd’lmiresL 
Int ernati onal . 

“ PiOMetv. . 

- Cash. . 

“ Into Linked Gill. ... 

- Managed . 


Smaller Companies. ...JB2 1 Bt> 4 -0.1 

. Managed 1 13° 5 147ll -02 

_4A _ itotoiCMai Ponds 

_ America* 745 

_ Amer Emerging Gwth . 120.4 

^ 1 _ Bmn* Growth. 1931 

_ European 1*45 

EnraporoSHOKs. -.1145 

Eaiuxuiluitk 74 4 

Extra loeomc 217 7 

1123 1 1451 Preference 5Naro. 1251 

.... - Frontier Marloeu . . 105 0 

- Gtoaol htc£ Gwth. ... 1184 

- Httfilacomr .. . . 218.4 

- Hong Kong. ....... 1445 

- Income 239 9 

• ~ Inti Filed tuierrac 114 4 

- Inti Resource. 80 .1 

Japan . 176 7 

- Pacific Growth 17? 1 

■ Practical toe 101 J 

■ • - UK Small Com mules. 16)4 

- Worldwide Recotery . 86 7 

- M joined 154 5 

~ Cap Slrai An Dollar.... 9L0 

■ ■ - Cap Strat CanoRao .... 75.6 

CapSliatDroucInarL. 455 
Can SUM ECU Band.... 98.1 
08-766966 QoSmrpaenjtagitos - 712 
-2.8 - CxnSfcal French Franc 97 7 

. . - Ctp toot Gb*d Gun Bd- 72H 

- Cap Strat Swfat Franc. 100 2 

Vi : 

-i.4 : ^ESSShJ?* 3 

- Special Situalfoas 1625 1710 -0 6 

- Best of British .107 2 Ilia -05 

-0 9 - Income and A»«U 187 9 197 7 -02 

+19 - Income and Gretoh .. . 217.6 29 0 -0 2 

- High kacomr . . . mJ. 234 2 - 1.0 

fl.1 - Extra Income. .... 1*9 3 206.7 -03 

02 - Smaller Co Dlehk.... 1675 1765 +0 1 

41.2 - Preference and Gilt. .. 151 1 137 4 -01 

« Fixed Merest 149 4 1575 -01 

Global Resources Til. 82.1 S6.4 -03 

GhJCttl Inc £ Crawth. .. 1278 1545 -05 


- Apical loral .... 60 * 5 

- Aqriculuril (Ai . . . MS. 7 

- Building Society. . . 1801 

- Equity 740 2 

Eaulty IA] 763 1 

- Gilt Edged . . . 254.0 

- Gin Edged iA> 254.0 

bneroeflorul 370 1 

- Money 367.1 

- Murray IAJ 354.1 

- Property . . .... 4504 

Property lA) . . 4275 

- Atlantic rneestiuet u .. . 447.6 

- Atlantic All Worilwr. 465 1 489 6 

- Pnwerty Growth Ponton Frenis 

- Managed (Acc) . 6388 

- M waged <Cap) 387 2 

- BWMWgSotorlAicJ. . 595 9 

- BaddlogSacletr IC«I_ 364 5 

Cony Bldng Soc lAcel . 6635 

- Cone Bldng Soc (Cap). 307.0 

- Equity (Act) 553.9 

- Emit* (Cap) J7B4 

- Gilt EdgM tAccl. . . . 291.1 

- Gilt Edged (Capi. .. 198 2 

toteenadoca/lAcci. .. 173 4 

lOOTutlnoal (Cap) .... 1359 

- Property (Acc) .... 520.4 

- Property iCaoJ ... 3075 

VtmkacF aid Units . 5773 

- buroedute Annuity. . . 2805 

Retliument Annuity . . 8842 


: OFFSHORE INSURANCES 

- AEtna Inti Assurance (Bermuda) Ltd 


: CANADA (sib recognises} 

= ssass*w 

= 3S£g!£SSfr E . H ^ 03 “n 


S : 

, 5 ^" 

,pv ' j 

md*® 


Eoehnnea MgtrtSme.. W82 084 

«H10. . SFrloe 1 17 

LX 10 5107 L16 


1 GUERNSEY (sn rbmswsed) 


Earturge rale at Valuation Day USS1 465 
CormnodllylSt 1 5b 070 (.5901-0 120 1 


Dollar DeeosH'5 

EurogrowuiSi . itim ±10 

Eioaocax Cqvty ll> . 278 2 242.4 

Global Manages (S) .50 470 1025 

Gold <51 SluSO 1.110 

GoldiBliwiSi. . . . 50585 0 410 

Internain EoullrlSI . 511 1*0 U 730 

Inlrr Fixed M3IUI 510 100 10 635 


Adams & Nevlle Fd Wumtf ffihenjwy) 

MANAGEMENT SERVICES SSSSSjSS LTTTi t^T*- 

David M. Aaron (Personal Fta- PlmsJ Ud BBV-fiamhroi Asset MooRit (GanMOd Ltd 


&0l : 

Bgvr^ . 
SSfeSlrV 


txKTtvnlaxxl Urge IS 58 200 £635 +0.040 

H AiutricroE«ittyi5J 51 r>45 1.785 +0.055 

Padf k Entanwhe fjl 51 255 £ 325 -0.095 

Pacific EqmtrtSJ . . S3 745 3.445 -0.060 


Staitn Hw. High Sl 
D. Aaron Mnad Ryt H 
D. Aam MaguTar ‘ 
D Aaron Mndlarg 
Opes Cm Sun Bdb) 
■ton Can Shan PewU 
Free tap WEdtoPteow 



oqo T 5 ^ 10 7 ^.^ 

+0.1 - BrofuadlntenafkiaU LM , , 


Star 2 IQ. . £34 7 

Star 3lO. . ..126 2 

Star 4 ill 142 2 

Sterling DcDOtitlU 28L1 c-o.-< w.iuu 

Sterling FluMlol (U . 457 9 482.1 +2800 

UK Emily U3 . .. .466 4 4910 +1600 

UKM+nagedlO .. 349.4 367 8 +1.600 

UK Property iQ ... . 1312 1302 +0-700 

World Growth rsi . . 3LJ8S 1460 -0.035 


The AMhfSb Group PIX 
1 Part Vkw.Harrotau.HGl SLY 0423! 

LHe Manned Fmdi 

aou uhmjrh.1 1 153 9 161.9 1 -0.5 

93.6 4361 — 

97 3 1025) ..... 

42.9 45.41 


- ton tor EapHe Mgd . ..5 MAM 0.7045 0 7560 . — ' 

brtEqoHy Rwgd .... 5 numi a7BU 0 7322 - 

fircS _7.. . _ S II- - 1.000 - 

LI tlmEqaloUgd ... 3 J-241 1.Z41 1J» -- ' 

Hull Band ..5 £- - 1.BB0 ...... — 

- IS*... 5 X042 L042 1 044 . — - 

- EMIMngdH 5 1 £- - LOOO - 

) Ltd 


0,23523311 sis. »!!?.“* 


... 

■ ■ 

v*tl~ 

. re--P 


151585 14601 -0.0351 

Albany Interna lioual Assurance Ltd 
St Mary'i. Castlrtoum. hie al Man 0624 BL 

Global Sterling Fd 1 £0 871 1-0 0141 




API* Mnrri IVn (Sknd.l 

m||0 Mregu Pea rTbudll 


129 7 136.6 ...... 

593 1 -13 
7L2 -Ol 
sag 


SW5* 4 - 


Shi Life of Carrada (UK) Ltd 
Bating View. BMMgtUAe. RG21 2DZ 
HapfuLeof Plaa 

Bitywtl Aceoun. ... . 937 6 

Managed Account. 534.8 

Equity Account . .. 7431 

Managed Fd Acorn 253.7 267 1 

Entity Fd Aceuro.. . 332J 344.8 

Property Fd Acorn .. 247.4 260 4 

Rued IntFd Arxnm .. 146.2 206 b 

InWI. Fd AtOMTl . ... 270 0 284 2 

Money Fd Accum . . 1741 1833 

MKr-lC-Sc, Fd-Acon 152J IbO 4 

PtraluPImr 

Pen. Pens Account.. . 1104.4 ) 


• ' ~ Eorapan Sterling Fc . 

Jdp n Srerllm j Fo 

0256841414 Site.ah*' 

, U.h. BlueCMpSUg. . 


Bryan Walls & Partners Ltd 
Panton Hie. 25 Han na iteL Ldn. SW1 . 071 

Schroder PxeiFd |U8 « 135 1 1 

Tariff! Pen Fd 61.4 65^1 

Target Bond Fd. 1863 40.41 


Gid MoneySteriing . 
Gluten DoiLa-Fd 
UK Dollar Fd. 
Eoromxn Dollar Fd. 
Jonou Dollar Fo . 
MuiAmcriax Dollar Fd 
Pact lie Bern Onlur 
Active Money Dollar 


*°-° u I Catnerw Law & Company Ltd 

- 1487149 Gi Qurta Si, Bintogtuui B3 , 021» 

-a giw - Monxynalwr Mint 1132.1 139.ll 

-0 009 - HUiejjuiWr Spec hL 7 64 91 -03 

^0 009 - Griffin Fd ....J147.7 15541 . 

-0 0 1*. - High YWdlm Fd ...llOU LQ6AI .. .. 


- SUritog Money - - 
_ Ytoi Money . - 
Deutochwaarii Mooei 
SuriM franc Muutr 
tmr, Mngd Currwy Acc 

8228 MuScwrSSr- 

latl Prior Bond 
Iml High YW Bond 
GlhPlM ... 
fntl aatOCdGwlh 


U2 The 1442 Fn 


S- 6226 64.44 
S- 36 76 3834 
5- 27 JO 282S7 
V- 2718 2B 45 
Cl- 11 84 1235 
S- 25-55 36.84 

5- 23.82 2518 

6- 12.43 13-71 


- USSMoowFmd 

- Arrflro Moony FVM 

- YnNweFud 
DM Money Freed 


241 5 254 J - 2.7 

- 244 8 257.7 

- 183 6 1433 .... 

1408 148 J +06 

.244 8 313 6 ~ZJ> 


A 4 I 'urni Intemattoial ... . .129 1 135 8 -aB 

,| M W™ Am IraJ Ian 99 0 UM 2 +0.7 

4 tS I EoropeM Income 120 4 126 7 -04 

| 3.7 European . 2D7-2 2ia 1 -13 


- Pm Equity Fd to--. 1 1953 205 61 + 12 I 


Eorarean Sm C 01 .. . 179 1 1B85 -0.7 

Kong Kong 115 0 121.0 -0 2 

JaBM TrutL . . 163.5 1721 -2-5 


1185 

1730, .. . 

136.91 +0.1 1 


Properly Ord— . . 270 5 284 7 +0.1 

Property In*. ... 208 0 218 9 

Find Motet Ord 236.0 237.4 

Find Inierea Ion 173 8 102.9 

OemeltOrd. 2M 4 236.7 +01 

Dtpotlt liriL 172.4 182 0 


Eocmyt Eo loit ... - 216.6 228 0 -i.9 

Do Accum 366 8 386.2 -JJl 

Exempt Frl bn. Inlt 165 3 174.1 -0.2l 

Do. Accum 2802 295.0 -OJ 

ExenM mud Inh. . . . 157 7 166 1 -23 1 


I PtoSc^Sfilfe. V . |ia 5.9 195 61 


Exerapt Prop lidt 
Do Acorn 


2802 2950 -OJ 

157 7 1661 -2.5 

267 J 281.4 -3 6 

162.9 171 5 

275.9 290 5 ... 


z i irair 1 %i 

~ North Ammon 935 


EaeapiCaiblnlL.. . 11416 149.1 +0 1 


- sj jmtfak lcfcnrrefBn 
I EuropoOi. .. .. . 


PqMas Aau ranee Ltd 
9raad Osay. Bristol BSl 40J 
UfeFnton 

Mjnanefl Aggressive 1 835 
Manafed Balanced 182.9 
Managed Cantodt . . 187 5 


Prndeuttal Assurance Ca 
Hoi Boen Ban. Loudon EQN 2NH 


Do Accum 

Ermas Man. Inlt . 
Da Accum. . 


234 4 252.6 +0 1 

106.3 1962 -15 

315 7 3324 -2.6 


071-4054222 Building Safety Fa . . 1 136 8 144 01 


835 88 0 

182.9 873 

187 5 92.1 


Managed Nov 7 12181 


I - Scottish Equitable Life Assn. Soc 


Managed AggrerJn . 
Managed Balance. . . 
Managed Gaul lout 


Rfunrer Mutual Insurance Co Ltd 
lb CrtKbf R4. N Waterloo. Lherpool (B1-* 
Managed Fund. - 266.2 2803 .... 

aan Pert lac £ Cm Fdt. 3387 356 6 . .. 

Uoney Fund . .. 135.8 143 0 

Pcm Mngd Fd Hull}.. .933 9836 

r'eos Mnod Fd tAccl.. 1228 1293 

Pern FT30 FdUmu . 1213 127.4 

Pens FT JO Fd lAcu. . 159.9 168 4 

Pen: 0 teas MgFdOulu 70 6 74.4 


Pen; 0 ICE ugf Mai .. 92 8 47.78 

P+mFidlMFiliiniU.. 1062 m n 

Pens Fudlirt Fd (Accl. 139 8 1472 

Pens Deposit Fd BalU. . 115 7 121A 

Pern Deposit FdUccl 1323 160.4 


28 S: Andrew 3a Edl 

Prudential Holborn Ufe Ltd M.aed . 

30 Old BurUnglnn SL Loodou W1X 1LB 0713}9 3L34 UKEqtol/. 

8 u fl uwu Serial Ufe Fundi InlmuLmuf 

Managed 464.2 493 4 -L7 - American. 

Equity 955 7 1006 1 -2.o - European 

I - FiirtintaesL ■ . 392 0 412 7 -0 3 - ■ 

Property 412 2 43J9 - Pacific 

Cash 298 4 314.2 . . - Tefluinlooy 

> ia.ee Inlensathmal. 3034 3199 -2 4 - Fixed ImrrosL 


_ HoOwea Serin □ Uh 
- Managed 

_ Equity ... . ... 


liilrmaLsnyf . 
American. 
European 
Javan. . 

Pacific .. . 
Technology.. . . 
Flml imrrrsL. 


UT9* 031-551 

162 8 171.4 -12 

155 4 164 1 -05 

170 9 179 9 -19 

124.5 111 1 -1.0 

189.7 149.7 -1.7 

m ii 

164 4 173.1 -J 7 

116 9 1231 +0.3 


" Eitralocome . 

Fund of InvTsa . 

I General 

Gilt Yield .... 

Global Income. 673 9L8 -05 

„„ HlghVleid. 453 100.3 

9101 Japan 96 7 101 7 -I 0 

- Japanese Special 103.7 104.1 -LO 

- Harm American 96 J 101.1 -15 

- Pacific. . 84 5 B8.9 -0 4 

- Smaller Companies. . 70 l 73.7 -0 2 

- Snullre Cos D*t land. JTJ 75 8 -0 2 

: XQ iSK 3i 

= 8031 MU 

- Smaller Cooipanin.... Jl21_7 128-1 -0.1 


1571 16531 -0.6l 

m Funds 

107 6 113 2 -0.8 

116 0 122.1 -05 

90 9 95 6 -02 

96.8 101 8 -03 

MX. 1 106 4 -05 

101 7 107 0 

673 9L8 -05 

953 100.3 

96 7 101 7 -10 

103.7 109.1 -L0 

96 J 101.1 -15 

84 5 88.4 -0.4 

70 1 73.7 -0 2 


Pent Find Ire Fo to £68 1 176 4 +12 

Peis ImFdAcc. 1Z73 13+ 0 -10 

Pens. MuotyFd Acc.. 176 0 185.2 +i J 

PM IndJotsISrcAoc. 1406 1400 +1.4 

Pens. Gtd-Fd. ACC ... 1726 18L7 +0.7 

Uw Pens HcdJVzFnJcc.. 1155 1216 +04 

Uni PneEqnHrFdJtoc. 114.9 120 4 +0.6 

UtoPBAAnphtyFiiacc 147 4 1552 -0.8 

(M Fere Tuan he Fo Ac. 113 6 U4.6 <0 4 

Uni Pan. In. Fd Acc. 101.4 106 7 -0 0 

On Fees Mom FeAic-_ 132.7 139.7 +0 8 

Dm Hue toU*L5reJnL . 1333 1405 +13 

Unl.Pns.Gtd.FdJUx... 1324 U9 4 +05 


Active Money Dollar .1 5 

Gld Monty Dollar.. . f S 

YHA Global Fd. .. . I El 

HlMFd ... . G 

Navigator Fd I £ 

CM! Insurance Co Ltd 


James Campbell & Son Financial Services aamaputtomoFaff 
38 Railway M.Cokralqr Co Lwdondtrrv 0265,44321 Global BondFiml - 


ExeodJur Pension. llOBJ 113.61 

Inestmait PortMlo.-J 1422 149 71 


Gfniai High toe Bd« 
U5S Bud Fund.. J 


Clerical Medial Hit. Douglas I B M 
"" IncmrerFdC LObOIO 0 6420 

SecarityFdE. £0 44^) 05310 -0.001 

Balanced Fdt . . £0+870 05710 -0.004 

OocoriBiity Fd £. £0.4880 05220 -0.005 

mcomeFdS SOS+BO 03M 

_ Security Fd 5 SD5300 0 5750 

BalaucedFdS . 505W1 0 a550 -0 005 
~ OnoortoniryFdS _ . U+ZU 0 0650 -0 008 

Jaoan Trader £0 429 0 459 -1009 

MW 0 518 -0.009 
I ED 423 0+52 -0.004 


Sun Ufe Unit Assurance Ltd 
Sl Jama Barton. Brritnl 8599 7SL 


UG Trader. .. . . 

UKTracher . . . 

Broker Bond Freed: 
DMAIntenulioej'. 


Chase de Vert PLC artogwudffli 

63 Uncota'lla Fields. London WC2A 3JXQ71-404 5766 ?SSSKS M 

Hew Trial Fd. 196 4 10 1 a I +031 - fSHRCJSlJSL, 

Safegoard Fd. .... .... |8B3_ .92§| +0.l| - 


$- 2053 2139 
r- 1052 10.96 
V- 5123 91 5337*1 
DM- 5132 53.46 
%~ 36 82 3840 
5- 30 23 31. bb 
S- 2267 23 72 
S- 2231 Z329 
£- 4.90 1034 

£— a. 15 1269 
5- DJD 3533 


Fi-UT.+- 

SS^^i .. 
S 5 SK. 

wl; 1 ?'.!.' 

J 5 SS 




T(Ul»“V - . 

U* 0 * 1 " 

... lift* 


5- 0227 65.96 


Di ummiH i d Maims Pic 
Brabaioo Nut, HUSLiMWII. Some , 07371 
Pltr Mm Fd (Toga) ran. J77.4 BLO -0.4 

UK PiwFnSktoPWeill- 1158.4 166.7 1 -04 


UK Fond 
Japan £ Pacfc Fd 
Europian Fund . 
Ghdal Energy Fi 
Global Lahon Fund 


Cdiidnrgh Hooey Hanasenusit Ltd 


£re IB 15 1936 
S- 7252 7669 
V- 94.05 99 94 
S- 33.39 3549 

Global LnHora Fund .. I 5- 56.29 59 66I-03UI1.1/ 
G660 TrehuOow Fmd - 1 6- 23-41 22 53 1-0 23 6 J5 

OfforpricB Include 4% Initial charge except GFIF Moto 
Fuwto.CoM E25 eochMmn offer lta49L 


" Hfmhras Fd »*,r* (CD Ltd 


_ Fixed Iml. 380 

: STT. 

_ Padf k Basin 1631 

_ North Amer Kan. 104 I 

_ European.. 153. 

_ Mol ben Balanced GwUi 93 9 
_ Holton StmnvcG-th.. 951 


457 0 4814 -17 

930 1 479 1 -2* 

296 6 3123 -23 

380 1 400 2 -03 

399 8 43J.4 

289 9 305 2 +0 1 

1632 1718 -L7 

104 0 1095 -06 

1533 1604 -11 

93 9 489 -03 

951 1002 -03 


J odei ed Linked [117 0 1232 +0 4 

Freeign Sand (Currency, 1460 153 7 -LI 


Gnu 

Elhical . . 
Fen Mixed . .. 
Pros UK Equity 
Pets International 
Peer, Ammon . . 
Pen*. European . 
Pen: Japan . . 
Pens Pacific. . 


JWL2W 1«072 +0JK6 


Managed Act. .... 536 1 564.4 -4 4 

Property Act. 3124 329.4 -04 

Equity Acc . . . 8314 875 7 -7 2 

“ Flied Hrtorun Acc . 2445 257.4 -0 7 

~ Cash Acc. 246.5 2S95 +0 1 

Inuruatural Acc. 3014 317 0 -3.0 


Edwin Hamiu. . .. . 

1 426411 EimwatcFn - £0517 0 551 

4 - FUelJlyGwth £ Ine .. 10393 0 420 -0 002 

4 - Fidelity Growth . . . £0366 0391 -0 002 

2 - ruJeiisjDeferslre U.toO 0.527 

7 - Global lie £ Growth. .. - - . . .. 

1 - Hughes liu Blued Gin L. £0507 0 540 +0.002 

0 - HomaUlBfacdGlhS 53460 0 442 +0 001 

■ 8.10 Prestige Asset . £0 430 0 463 

7 - RrabunopKCrernijilB- 10 418 0.445 -0 008 

4 - VRA 0 wore Prem-tr... £0.+7b 0509 

7 - EroeraW Onartuiity. . 0800 0.B61 

B. - Emerald Prosperity _ . 0079 0.446 

- Global PertomuiKr- . SO 343 0.428 

5 - Hughes Unnerte . .5- -1 


Far Eastern Acc. 
US. DoUarAoc. . 
Yen Acc. 


4278 4503 -4.9 

480 7 506 0 -3.2 

472.1 496.9 -7 9 

11 4 J 1203 -12 

189.1 199 J -15 

2030 2145 -53 

183 0 1926 -2.1 


- srarl il 

- ffKbS 

- Extra I 


374 8 344 6 -0.4 

60 7 85 0 +0.7 

125 8 1325 -00 

- , , 1260 132.7 

Uuta -Linked Acc... .. 142.2 149 7 +05 

US. Bonds Acc. . .124 8 U1.4 -0.2 

Japan Act ... . 231 9 244 2 -35 

Pacific Acc 134 6 141 7 -OJ 

European U5 4 122.0 -14 

A nnleClU ry Bond . . 89 3 -10 

Defd Distribution ....99 6 104.9 +0 1 

— n — 

Hands for bMMtol peiuhiu cootmll 
Peas. Managed Acc .. 652.8 687 2 -.J 

Peas Property toL . 288 1 3035 -07 

Pass Equity Act ... 9956 1048.1 -ii-J 

Pens. F I merest Art. . 777 7 292.4 -0 9 

Pees. Cash Acc . 307.4 >23.6 +0.1 

Pens Internal, to 3667 3861 -4 7 

Pod. Amer Eouitj Arc. 190 7 200 8 -3 7 

Pens. Far Eastern Acc. 622.0 6548 -4 4 
Pots US DnUwAcc . IOOJ 105 6 <0.7 

Pena Van to 1596 IMP -15 

Pern. Eora Cure Acc. 143.2 1500 +0.1 

pens Inn Lnud Act_.. 159 0 167.4 +05 

Pens. U 5. Bondi Acc... 142.9 1505 -05 

Pens Japan Acc. 2580 272.1 -4.6 

Pens Pacific Acc. 1*6.7 1755 -01 


Income 185 1 1940 <05 

rood Growth . 1210.3 2213 -04 


- p^sta^i.; v.::.:]i 354 i«.o +oj! 


_ Pests F lied tourcsL. 12100 221.41 -On 


Premium ufe Assurance Co Ltd 
37-39. PerryiTOwn RffiUl.H jywanb Heath 0444 4 
Amerkan 173 0 77 01 -£. Of 


Prudential Holborn Pensions Ltd 


Fens Irdex Liuhea 
PaS Property _ . 


BnHdmgSoc.fd... . 
Balanced 

EaropeJn 

ST Managed 
(Lirtnmr* Uo)d 


M OW B-rtmgUhi 54. Unto WIX 110 071-439 3134 ^ ESS?. ". 
"“9" I«5i£ ?;* II -L5 - Edlnhunihtm. 


2045 .. 

239 0 -30 


157 0 166.0 -4.0 


Managed- . 4912 

Equity 607 9 

Global Equity . . .. 191 0 
Freed Interest... __ . . 429 2 
Progeny - ... 404 0 


Edbdaiighln. 

- Oaillle G'ffdrd Jaoan 


r ^ J&i +63 

- figld 40.7 51 2 

163£ 192-6 -2.1 - latl. Utoait Marir ‘ .” 130.9 1377 -j X 

2100 221.4 -On - Global tome U06 1164 -0.4 

143.4 150.9 +D1 - Property Shares. . . 1245 1310 +0 1 

215 795 227342 +0.079 - Am+toGroto...... . 110 2 115 4 -06 

fiS SI 15 : m^SI, 60 14/b mi Si 

i69*4 PriJ ~4i : KTcStf!*. 0&* ^ 

EtmoitS totamaUanriGrtinthl'.' U94 1256 ^0 4 

» X88.Q vnff’gi : is? ISi il 

2187 2^13 SlagaeoreASEAn 776 81.6 -08 

123.8 130 4 -to - SE ASM Grwtb. . . 093 93 9 -0 6 

182.9 1W0 -2.2 - 130.0 1360 +OJ 

2755 2901 -25 - Managed 123 9 130.4 -OJ 

170 7 179 8 -1 7 0 0 Manly Jetowkne Ftfds 

1475 155.4 -0 3 - U 

148.6 15*5 +06 - ptolty freome.. M2 B2B -O I 

m% iS.7 5 4.5 : ^Ent- • i 111 Si V, 

21 252 - 01 00 - SSXtesk-iSl IS 2 V 


Global . - 370 390 

International Equity 1520 160 0 


Uanagtd ... . lao.o 

Propertf J2900 


t» l&JmgerialCoki' 

KSfifa. - 

Arawicaa 

Building Son Fd.. . 
Balanced. . 
European 
Gentian .. . 

Gill 


jES 4 U 

110 0 

232.0 -4.0 


I Infer Unhid hik . 211 1 

_ Guaranteed. .. . 12 25 

_ International Money. 215 8 
_ north American. ... 521 

_ Japanese - 101 l 

_ European 88 2 

_ Special Situations. 83 8 
_ Global Growth 74 2 


404 0 4253 

1890 1990 +0 1 

211 1 2223 +0.4 


227.2 -bo 


Z Scottish Life Investments 
_ 1® St Andrew Scam. Eflahurnli 

_ Propw+v J1785 

_ UKEaeny . . .[21B7 


54.4 -05 

106 5 -37 

929 -07 


8831 -0.«1 

IB 2 1 -06 


Prudential Pensions Limited 


— HoQnra Bars. lAodon 


nthnan Noe 7. .. £147 41 15191 +051 1 - Pern - American 

+130 - Pnra PadOc " 


Index Linked Novi 
Property Nov 7. 
Cob Nov 7... 


Internal Ireul Nor 7. £2333 2384 -022 

Inti Bond Nov 7 . til .48 1L65 +0 06 

Fixed (nt Nov 7 . £80 JO 80 99 +0 43 


Professional Life Assurance Co Ltd 
Erobisher hie, Hrim Gale. SmiUiainpioei, 0703 + 


Pra-UtdadH ril ierow ri Ptaa 
Managed Novb ..[3>5J 34-IJ 

Casa Nor 6 JZ37J 247 21 

ftqtollil Puul e m lu u pt wni l Aecavud , 


American . . 
Pacific . .. 

European . . . 
International. 
Find Interest 
Indr. Linked 
Daman . . . 

Managed . 
Worldwide. 

With Profits Pern . 
Pens Property. 


PO Box B6, Cuensn 
EUKAHasM ih 


Fairmoiatt Gian Roijs Ltd & “2® iH&H 2-J2S 

tetJ. Hto. Lxato Rd. Tutoidge We« 0892 5jlK»_l ™MA f gS;Jlj «» “ «« 

gSS.-:j . :. l “a I **»»»" 


- Gartmora Fund Mantm Lid 

” Safnuanl. underwritten by General Pa 


EMMACS Bovto ,3W|tSM3B Z4JZ1 25236 


■NUN 4421945078' 


»9 , anLw>dKwftWri br GewnlParffolla Ufe to EMMA £ Money. 3V, fl»5* 10538 10 913 
- torstmiwter Flnawtal SmlcatPty) Ltd 


" VSSwiM Ire Mging—l £0.95 


“ NFS Sun All Ini Mad... [5128 1.36 

z HFSCeoerjil Mxgd fl. .117 2 1234 


Eagle Star Inti Financial Services 
HIUji+Km ProneaH II DaMlas. loM 062461 
SUg EH'Jt Dilp. . . . £>076 1.158 -0 006 

Stlg Per+oritarce ... £1039 1218 -0.007 

SUgAflernlurro. £0886 0 953 -0004 

US Dollar Blae Chip. . SO 982 1.056 -0.006 

US Ollr Performance. . S0.964 L037 -0.007 

US Dlir Adt+eurcuh.. SO 850 0 914 -0007 

Eagle 3lse D 119 + £5 166 9 628 -0.018 

Eagle PtriCRiUBOF* . . £4 922 5362 -0027 

EjgfeAmntarouk*. . . £4 625 5039-0.006 
■ prico qnolest are Sterling equiejltm. 


HF5CMI toll Mga Aac. 465 
NFS CUI HU Mgd Cw_ >435 


LPJS. Lanrant pic 

15 MandoroerSa Lotto W1M5AE 071-2244488 

IPS Bead Fd. 1725 181 h +0.4 

IPS Ghdial Crwth Fd... WO 1050 tri 

IPS Mastertiauf II... 100.6 -05 - 

Recommended P'falio.. 90 0 -OB 

Private Spemlntar . ... 9000 +0.4 

Gla6>l Select PfoOo .. 1264 

Prime PgnfaiMUUl-. 123.0 129 4 

Select Ettdort PTal lo 102.8 -OJ 


fiJJlh 23JU6 23JJ6 
basic 55617 55.761 
^00 1866019406 
ER5M 2056029.710 

■svtri 4.9263 52986 
I Lien s statue a.obbs 4.3373 
USOKGnmli 5 COW 4J481 402571 
■ksuiCSiwcS<tx-5 turn 22902 2 4021 
EOU ITS Euro Gwtt.S atm 4.4865 47674 

EQUUS Aotola 5 UJlfl 3310 3 513 

EXHHI5 J4MO ..... 5 S536S S363 5 689 
EQUUS Jaoan Eat .. 5 I4JM 4569 4053 
EOUUSSE Asia 5UiZf3 8073 5.6311 


I Leopold Juepii Fuad Mapmt tGaenoey) Ltd 
_ PO Box 244. St Peter Port. Guensn 040712771 


- Equity & Law loti Ufe Assce Co Ltd 


Johmaa Fry Financial Services Ltd 


L8 1304) 
19 1920 


93 9 -06 

1360 +02 1 


JSpSnrtoL - SSI 1755 -01 - OP'^UedoSIL SO 621 0.667 

£^E£ n 5*F c - iK-J SwrtingOetKKil 76 1 818 

IC? Ksx 2 1 I ManagedCurreocy . 57 6 61.9 

Pens. Bids) Soc. 1323 U+J +0 I - fate-rat loral Manage* _165J 7D2 



- PO Box 244. & Peter Part. Caenaa 04BI 71277! 
L J £ S Cueew uj Paid 

Starting OllZLM 21642 21 643 f - 

resi US Dollar... 0| SB W 35.481 35 4821. I - 

Derd+cbmeh OBUU+U 67.9® 67 9441 J - 

Sw+usFraoc. . _ . Op*W 56749 36. 25ol .1 - 

- Japanese yew _ . OlfHE+ll SB2W 533001. .... I - 

- Kirin wort Bason In« Fd Mnges Ltd 

- PO Bk44l GMfMHJCI 0481727111 

- KBFarEBtEraqr-JEUiS 1635 17.66l-O0m.43 

KBGM*..— 2bp251 12310 12 B8 HTTlOSJ 

Ml Eaulty me* .5 160 8 U4L8 1724 BJS 


mows'- -■ 

Nikl3 cu>‘5' : 

>. •• v 

.»jr t-Cf ■ -L 1 

JaSW'"' - , .. 

M0 tMl!3Pr-£ - 
ncNaixCjrc+t * r* 
B^jereJ:-"* • , 

aiHuaTert-.- 

WOcf” 

SirfrlW-t 
j trelhcc 1 

Sadi • 

(Wiser; 

Ml MW : • 

nuIia+6 

f^cpre/r .' 

Sot st ip ' lir: 

Wto* • 

Staarti?* 

kilUcrt 

Strgq/hCrt 4SS 1 -‘“ 

liOSlC : — Sr: 
Pcrici+Wii- 
aeeniixt. ■ •• 

Tjadall Win: "-' 
Cbidi 
H ixieWxc: 
ktouvlfc ee: ' 

Wrxauc: 

U3. Trtaif? UK-: 1 

Bsr. i<rr i 
Fhri hd— S -— 

YamjiCv Ci=±u —I 

jarai.'jeia'w:' 

VjrtjciES 1 ;-: 

‘•oQ-'.' 

INMuef.+x 


IRELANDS*', 


\ 2755 290 1 

J170 7 179 8 


1475 155.4 

146.6 1565 


1524 160 5 

1735 1827 -1.5 
76 5 80.7 -01 

644 4,7 9 


071-5483281 Pros.UKOt, 


86.9 -0.7 

92.8 -Oil 


Swiss Life tUK) PLC 
101 Lgodan Rd. Seeertoakj 
GmsppBwIaaFito , 


_ Equity Managed D5ZM 36344 

- Fixed hit Managed . ...I £215 65 216 73 


309 -04 

504 -01 

68 4 -04 


Fuedlnt Managed . ... £215 65 216 73 
Index Linked Mngd . 06U9 162® 
Property Managed . . C6114 Z7L27 
Mixed Managed -. £270.73 Z7910 

Cart Managed. £223.45 22345 


Enroilfe Assurance Group 
0732450I61 &.JJ Msrtxoief SL LflWjEn IVIN 7RH 
, SteriingEerabondFi:..] 169.0 

— I - latnl Ererttota Fd. .. .1 lb2 H 

I “ DhcrtcJcrjuj Font .... I 1164 


- Knight Williams & Company Uri mi EouId hc*"' .3 uoe uas 172.4 535 

- 161 New Bond SttetC Umto W1Y0LA 071-4081138 MthHllk'-.i ^.979 4.979 5 244 7.11 

PrWirel Fuufas Conti European U4__ 3 MOM 1047 1.736 «M 2.96 


Fins* co International Ltd 
PO Bin 195. St Pew Pert Guam 


PO Box 195. St Peter Port Guam* 
InUS Strategy Fd . (SLD66 1247 


Pros. Pacific . . .. 
Pens Empean . . 
Pen: Intaiutknal . 
Pan Fixed Int 
Peres Index UnLed 
Fees Detso+iL . , 
Pens Managed 


Pens Managed 
Pro: YVaridwbiM 


133 4 140.5 -LI 

195 1 2054 -2.7 

189 8 fSS To 

178 1 187.6 -03 

157 5 165 9 +0 6 

192.7 203 0 +0J 

197 5 208 0 -L7 

773 81.5 -0 1 


B2WIM Managed- ... 
ridemy Mouged . 
Hill Samuel Managed . 


POPM Managed . . . 
Schroder Ma paged... 
NaMHaiM 

European 

Fixed Interest 

Inltmai local Equity 
P.-td lit Equity. ... 

OhEnlly 

uSEuoity .. 
European Index, 
imernawuul Index 
iaoaireM Index. . ... 

SuuUi East Asia into 
UK Into 

US lades 

Progeny 

sterling Depnil . 
anirenresn Annuty 


950 
871 
985 
940 
956 
984 
93 0 
800 
1220 
108.0 
B8.6 
102 1 
108 0 
770 
78.4 
BO 1 
720 
990 
802 
994 
108 0 

71.92 7631 


Pen Mngd Noea ..{133 8 M3 4| -0 7 1 

Pan UK cq No* 8. .. 1252.0 2719 -12 


Pern tall No* 8 . .146 7 157 9 -12 

toEMolEartgltorB . 78.1 823 -04 

P*m Fired Nova 1822 19£2 -Ol 

Pens h«to Lh Nov 8 .1723 1619 +03 

Pern Prooerta Nov 8 84.4 88.9 


Scnttista Mutual Assurance Society «i™nM i;iiL 

109 Sl vlucon 5L GAegow , D41-24flit72J uaacSallonl Tmsi Fwatot ° 

Flex End Oa lb 11063 8 109671 . .7) - mcScteSaTStJ IU7 8 

Pen Mngd Ocs 31. ... 1742.6 765*1 .... - piSctofrT SS 


0 Asian Smllr Mkts . 69.1 

“ Emeu Grweth . .. . 1191 
no Far tas Growth- . .. 123 1 

_ High Income 115 

_ jnenme.. . 111 ! 

: BSSSTC^:-: Bi h : 

_ JaoancseGaweth. . 824 

UKGrowlh 84 8 


101 7| -Obi 
7Z7 +0.1 


115 3 1213 -0.1 

111 5 117 3 -0 1 

90 6 95 3 -05 

101 1 106.4 -08 

824 872 -0 7 

848 *»2 -03 


Worldwide Rtouvor ...100.3 1055 -04 

Managed .. .1 114.6 UO.ql -05 


Europe Managed-. EB5 11 87.74 

Index Tracking Mto... £83 16 87331 

IndMtol Peorion Finds 
UK Equity Porto... £8635 9084 

Fixed In: Pension ... U007Q 106.00 

DeoAdmMPmlen £108 53 U4J4 

Mired Pennon 185 12 8960 

CaJt Pension ....004 29 IB? 78 

Eiarooe Pcoslrei ....£76.62 80 65 

fades TratogPobton- £90.04 9478 
Naxl sidi day No* ember 14 


Ini CSntegr Fd. J113 5 1221 

Ml DM Strategy .|DUL510 L624 ...I 

3 DrieosheStralge; Fd. 151 877 2019 ._ .1 

SAaprsdreSL-ale^Fb-IS! 878 2020 — . > 

Underwritten t» Providence Capital Mi. 

L'K Prttwny flood . 7 !0L0 ... .1 

UnaenmlienOy PiavieenccCnillot UlcAmawe 


TSfl Ufe Ltd 

OaitUM PI Andncr. Hare. SP10 IRE 
Managed Fund T176.8 186. 


_ Pern Cash ffcnrO 


115-18 163 21 +0 ll 


- Regency Ufe Assurance Co Ltd 


Scottish Mutual Investments 

109 St Vincent SiGUwoa ,091-24* 

Safely Fund 1545 162.7) -06 

Growth Funo .. .. 1462 153 9 -1.0 

Opportunity Fund ....1462 153.91 -10 

yvarithuwe vemureFnl . 117.7 123 9 -10 


6321 FI sed £ Convertible . .1106 6 112 2 -03 


fictlrentent Aaa Cash 194 JO fr»26I 


Praiific Ufe & Pension Ltd 


Elite Fund 42 6 “8 0 -0 4 

Eurapran Fart 83 1 «rf 0 -20 

Far Can Find. ... 66 4 703 -14 

Fixed Inurea Fund. . 2238 236 9 -01 

Immulireul Fdod 1920 203 2 -5 1 00 

Money Fund 1973 208 8 +0 3 

J American Fd - 88 1 933 -2 6 

Property Fund. .. 374 2 396 0 -IJ 0 

UK Equity Fd. . 328 9 3+8.1 -1 9 

AIM feewtuDHduiFd. 78 9 83 5 -IT 

Swim Select Iren 80 9 85 7 -20 

ExecMsterFa .114 6 1213 +0 3 

77 4 82 G 

9T2 1029 -0 4 

98 4 103 0 

. 64 4 u 8.1 -02 


Straiwjngite. Kendall. Cumbria LA9«UB 0539733733 ^*7” a '9 J7 4 

JOSS? Tuml ” Bj ‘ jrc *' CrawlbMiM,M Fu “ « 4 

aiuncedCwth Woga J500 2 527j| -31> - Hardwlrt Tit Fd . 64 4 


Jaaanea Fred .95 10 100 2 -29 

North Anuncan Fond. 123 5 X30.1 -17 

Internal ICTJl Fund 169 7 178 7 -2 2 

G Hu dint Fiatd 126 9 133 6 -0 4 
lrtexJ.ht.ed Fund 1318 1388 +05 

Progee-.y Funt 130 7 137 6 

Cam Fuad . . 138 7 146 1 

_ PeroSaietiFnd IT4 8 194 i - 0.4 

0 Prfls Growth Fnd . 148 9 156 8 -10 

Petes Opportunity Fnd 154 6 162 a -10 

PK-’.YnfeVsiCirrFM . 1189 125 2 -10 

Pens UK Equity End . 1J7.9 155.7 -U 

Pvns UK SourCa's Fno LK 7 146 0 -1.0 

Fros Eiaoeeao Fnd . 190 4 2C0 5 -ea 

Pew, far Ear. Full . IT! 0 1443 *0 \ 

Pm Jatanee Fnd 92.80 


- High Yield 198: 

- Prof eix ro Share .. 1B9. 

- Smaller Corigunies. 95.9 

- Wprldwlde Algfu . ..107. 

- PresugeEtow Philo- 95 7 

- Premier Jap+a Pfellb . 72.0 

- ftvtoSiiuvWalJroa.. . 725 

- Presltge Thai Wlolto . 68 0 

- PresUgeUKP folio .86 2 

- Prestige US P'lollo . 83 7 

- Managed 1541 

- Shantou T58 Fawts 

- T5S American . .. .1106* 

- TSB British GrmrtJi .196 2 

- TSB Envmuill hn. 102 8 

- rSBEaitqui . . 1771 


SR 2 £t - 

1893 199 2 +01 

95.9 100 9 

1G7 1 112 7 -X 0 


Procurer Fund. 

Fired hn Fund . 
Money Fond 

Equity Fund- 

Horsehuyer Fund .. 
Managed lav Fiusd . 
Options Managed. 

Opt mu Equity 

Omloas Money 


iro.SPlOlRE 02M 56789 
1760 1862 -15 

172.9 1B22 

1436 15U -0 2 

258.7 1671 

224 6 236 5 -2.5 

142 0 I« 6 -1.2 

105.1 110 8 -0 9 

818 862 -07 

78 1 B2.4 -0 8 


Hansard International Ltd. 

PO 191. 3arjr HUl. Hth Ortf. Drnglaslal 
E Managed £0 098 0.106 

C Equity £0 085 0 092 

Eli art - £003! 0 141 

£ Gesreut. .. £0JJ9 0 150! 

lull Manatwf 10 098 0 106 

imlGrosein . . . £0 087 0 094 

US S Manages . ... SO 088 0 045 

US SStecX Mto SO 097 0099 

US 3 Fixed Micron. . . SO 104 0.112 

USSDewsIL . ... 50113 0 122 


KWPrtadpalPwtMh- 983 103.6 -03 

371-631 077B KWBrttltoPwlforib.. 95.6 100 6 

. IWtomtoFWi 930 98.70 -05 

- KW High RbkP' folio.. 953 1003 +03 

_ KWAitoy - 104 0 109 4 -11 

KW Alban Unit]- 913 96.4 -LO 

KW CM /Fidel Hy U> ... 109.8 115 6 -1.0 

0481711100 KWGHE- 86.7 913 -0.6 

048JZL3100 KW Nwrdarxan 2.. 77 b 81.7 -0.4 

' " _ KW Hatoesn3 818 IH.-2 -03 

_ KW MAG. . .. 108.4 113.9 Ul 

— I _ KWM£Glcnil 67.1 70.6 10 

- I . KW Norwich Uito..._ 882 919 -0.6 

llmr KW Prolific (otto- 87J0 9120 -03 

lnu - I _ KWProllffctoewl.. 84.60 89 to -0 4 

a -JJJlL. KWProilflc leapt 76 90 81.00 -0.4 

KW NM Acc .... 104 0 104.4 +0 2 

KWNMCig . . _ .414 97.1 +0.1 


113.9 Ul 

70.6 la) 

919 -0.6 


8750 9120 -03 

84.60 B9 10 -0.4 

76 90 01.00 -0.4 

104 0 104.4 +0 2 

414 97.2 +0.1 


CanUEanmnlM — 3 NXM 1347 1.738 «M 2.96 

- Nth American ... . . 3 KUDU 0-B7H 0.9343 IHSI 100 

- USEqoityCwtn . -5 387021 03021 0.7557 HUB 134 

- JaoaotM 3 SBUC 00242 00739 UUi - 

- ladEqfrGwtbAaf ...3 303.4 303.4 324.0 -30 134. 

- loll Egty Gwth Inc* . 3 178.7 17B 7M 190.8M3II34 

- +0 lf a wha IncNedwef max Imam preftmtoaryihaTgi 
~ Lxziid Fund Ifnm KTnumel blamU Ltd 
_ PO Box 175. Sc. Peur Poet. CuerwMy.CJ 0481710461 
_ LrttoSafactlaiiutoqiMMLM 

_ GtalBlAclfve.-. fo]ra«98 8.448 8616 .. .. 10 

_ UK Actl re IjElZM 8 734 1940 ... 6.6. 

- UKUouWto«S...fogOJn 10.00 Ml 03 ... .. 133 

_ UK Index Igif.471 9.471 9050... 50 

_ US Index hgqjHO 9533 9075 _ .. 3J 

. Japaa Index lj K6 (04 3604 6 797 05 

_ Ewooefrdex .. „ <iCU>27 1017 1067 ... 33 

- Lion World Find Income Fund 


msahii toi'fc 

MlCtccn - 


KWCauUamPunMIo 413 
KIV Cautious British 952 
KW4Aany2_. . 109: 


46.0 -0 4] 


ZBCixwet Street St P ffer Po et. Ghermey 001713996 
Uon World EKDZUHMI7 miBhlfT.- J — 


1097 11541 -06 


- KW CM/Frdrilty 2 . ..11132 119 J -0 5 


KWM£G1 109 1 114.7 


KW Norw+cA Unlou Z 1114 7 120.01 -0.41 


.1581 3 6lZ0| -40 1 
Il717 181 8 1 . I 


154 8 16141 -0.9 1 


Target Ufe Assurance Co Ltd 

Target How. Galdxnne Road. Aytetoy. Bucks 


" US S Pacific. 

“ HongKareg 
Iml Bond.. . . 
” SFr Cicopoan . 
SFrDmmlL 
Japan Find . 

“ '#« OcpoHi . . 

" DM Managed . 
DM Deposit. 


50113 0122 
50 086 0 093 
50 121 0 131 

£0 105 0 113 

SFtO.134 DI« 
SFrOlOb 0JJ4 
744 UK 

Y107 116 

DHU 06a 0095 
DM0.101 0.109 


“ KW Prolific 2 fold) 1990 104 9 -03 

- PraH flc 1 6wwl„ .185 80 90. +0 1 -Ojl 

“ K'3aJfFldriltj3_ )91B 96 7] -05i - 

“ KWGRE 2 . Iioaa ion r I -oil - 


1064 inn -14 
46 2 101 2 -04 

828 87 1 -04 

1770 133 b -06 


- 758 Extra Insofar. . 1200 4 210 4l -0 21 


167 6 176 4 -05] 


- ISB Premier Income ...1123.4 12*31 -0 3 


ftdronwra*'. Mngd. 
Secure Mngd 
Cash Fd. . 

Promrtv Fiaul 
Equity Fund 
Fxd Int Fund 

Intern at tonal 

High Income . 

Far East 

North American . . 
Special Sits .. . 


11053 112 ll -6 7 


539 5 574 0/ 

3848 3002 1 


260 0 276 6 -3 0 

4U0 4342 -1 0 

303 9 323 4 +1.1 

1814 194 1 -hi 

458 8 4F81 -36 

176 0 187 J -2 6 

241b 254.6 -0 6 


Reliance Mutual 

Reliance Hna. Tunbridge Welts. Kern 
Deposit to Fd | J-f2 7 144 

Eaulty to Fd . . 294 6 315 


ge Wells. Kan 0992 510033 

142 7 J49 2 

294 6 315 4 -3 J 

254 0 273 5 

- 541 B 


-rid Z 'e™ Enrnpeao Fnd . 140 4 
Pew.FxrEA?. Fed . 1JJ 0 

-I Pros JacaoBre Fnd 4280 

_ t>e+. Wh tree-ltje F« 142 0 

P*res ire+nrKnu rne 165 4 

Pros GihsrFrf fat Fnd 138 0 

Pens iDdex-iink+d Fad U2 7 

0992 510033 Pros Preoerty Fnd. 139 1 
T - r+gsCisn Fung 160 5 

-3 i I - acre, Haltiax Fnd 166 2 


TSB Income 

ITS Hal Resources 
TSB Patlllc. 

TSB hnenuilorvil . 


205 8 2166 -0.4 


48 2 103 3 -16 

157 6 165 8 *04 

136 7 1438 -10 


- TSB Selected Dpp ... Jl64 4 173.5 -0.7 


Prop Fd list hurt. .. - 691 B 

Prop to Fd Gnd Issl 136 7 143 4 

Unit Tran Nr Fd 47 9 lilj 0 


Coma Uble£ Gill Fd 114 1 1268 -0 4 

4ni+f(Cjp Income. . 98.1 104.4 +IJ 

GUI Fund 20 . . 315 8 336 0 

Eu-otsrjn Fund .414 973 +03 

Pref 4 Fixed bn. 77 4 82.4 -0 1 

Equuy Income Disl . 78 5 820 -OJ 

Managed Diri 78 2 82i -0 2 

High Yieto Drt B9 7 99 J -0.1 

muon Fundh 

Banco ftjUaO Pres ta. 5036 5302 -13 

ItonxqisUqdPmsta I02J 107 7 -05 

faeureMiiWPensto. %6 101.7 -OJ 

Ob. Wing Sue to . . 2928 308 3 .... 1 

Propertr Pens- to.. . 278.7 293 4 

Fi* Ira Pens. Acc ..417.7 434 7 +0.2 

Ennity pens acc. MS 1 637 0 -3.8 

taureuiitol Prato . 224 9 242.0 -17 

Hvjhlnc Peres to . 4042 4308 -12 

TrthPn+to. 112.4 118 4 -1 6 

fi American Pens Acc 1200 1264 -3B 

Far EaaoT Pens Acc.. 246 4 312 0 -05! 

Special SHs Pens Ao. . 3618 380 9 - 2 a 

Extra incnroc Prof Fd . 2750 289.5 -0 7 

QmrtrtMe £ Gih P ++l . 138 7 1460 -04 

American Ine Pens ... 107 3 113 0 +1 2 

Eirocran Pans. 101.2 106 6 -0 6 

Managra Cash Peas . 1333 :cOJ 

Pref 6 Fried Pros 88 2 92 9 -O.l 

Other Fundi 

Margesi Growth . 179.1 83 3 -02 

.■Hargett Ineume . .182.1 865 +OJ 

Maig+tlPeMon 81 5 85 B -03 


BL Pr-to Foods 
Depresit to 
Enniieto 
Fired Int to 
Git Indi Lnh Acc 
Managed to 


144 4 205 2 *■’ ll 

214 b 225 9 -2 21 

176 5 185 8 

149 4 157 2 


» a "2 il , ~ Royal Heritage Life Assurance Ltd 
H25 |U 20 Cllrton St. ECZA 4N.r. 071-9S(lG:a2l07?3 


„ MulU Gwth . 

MuluCtesh-A-. . . 

_ Op Prop 

: 88SV-.. • 

_ Op Man 
_ Op D+o 
_ Op Inc Dtu. 

_ OpIuiMan 
_ Op Emerging Co's 
_ PcroJren Fnwde-Sa'let 8 
_ Property . . J 
_ Email . . 

_ Fixed lutatsL . . .1 

_ Managed. . . . J 

_ Deposit | 


378 8 348 7 +02 

5863 6173 -3 7 

3714 J90 4 

4re8 8 493 5 -3 3 


- Scottish Provident Institution 

- bSt Anfr+ixs 5q. Edlnfajrgr 

- Mnc+7-i Ilc5 6 177' 

Eq-jI!, . fl’14 181 1 

- 11-hmwri.MMi It. '4 176 5 -19 

- Prao+e* r 214 4 225 U 

" Fit+lIn«.-esL.. Sis' 154 7 -0 2 

- ied+r-liel+4 134 1 iau *04 

" F-th ... LSI 5 15>h 

JroreKi. Fe+'route* 71 4 752 -13 

Curtpe fVr 1 j***sa*»ce ’ * 0 B4 2 -0 8 

;q r ye E->- w se man v 62 5 t* 2 -03 

- 91 aridwlb* Psr+cmuus 63 4 722 -061 


-2 1 - T5B Smaller Ccs. . ..182.6 

-00 - TSB Managed . .1141! 

<00 - UondUWmilleyFMi 

- European Growth 42 J 

<0 1 - Hung hong . 86 8 

*0 1 _ iKorne . 67 4 

■ml income . . . 87 J 

Jtean Growth 75 9 

nxi.cra. aim J+tun SailrCm ICO! 

l -i aT - P->cl'lc Pertnenunce bb l 


Managed 341 

PTOpwty • - ... 281. 

Fixed lire. 235 

UK Equity . ... 500 

lot. Equity- 240, 

Deposit. 202 . 

Managed Property 235 
Amgrnau Engl* ... 85 7 

Worldwide Income. ... 162 
Australian. . . £8.3 

Japan £ General . 290 

Gold £ General .. 564 

Financial 168' 

low roe . . 232 

Ui> Capital ... 154 
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Unit Trust Code Booklet ring the FT Cityline help desk on 071-G2S--212S 


Ud { Chpttal ' 198 

gs?"*' fester issu 

& vi i ::i 
-Er.rJB » m 

MteiS&r • i , gg lsiisi = 

E tfiSswa^^ 

SM! =S.3£ : SBBK8 *Z “JS 

anrawtti, T in 

Kletewort Bn— n .lntt Fd Bl MR i m ai— iuu«f4 . . . as- n w\ 

KBMjreBd-AcC lia.633 qjl itP ““ I ClotaJ nmrerecs . . . *_ 0 7517 

1 122162 “I Z twerelagMMiFd. . t- 4tbZ 

B B SjtoH ng Aaat- . ..JE24J7 29J7I " ~l WCiwUFmid _ *- 2.617 

SS?S M*"! ^ ElffiSMirt;"- t };*» 

- «... SSSSir.-:- ,£ UR 

*1464 14(A 

Y3 810 

0^5132 i lJ0 


U l 

i 

*&SiS ni ' 

;»K j 

a’ii^ft i 

Srr 

• 

■- a V? « 


GoMHiBbtaefiui ..□ 
Sg"U RvtM In* I 
nr IT Hi iimiini ..] 


- gSiik • l4«]l 

19 ' Sfel* 3 ’ l.Mfc 1 .7471 4«lL - 

2 Managed Ourency . 562.092 2.092 2 - 2011-0 JeI - 



/■kj 


Sfcj; 
& A. 


«*V / 

'.v% 

. F - .to 




aJSftS p® Pas*.*’® 

Dresdrarbanh Asset Hngmt SA lul 


S&s£y^HS'SSS Jmw 0559 275M Martha rtf UnH 

sssJsirf ? -■ j »- ijjj " 

Fd . . 1 C&- Q 7M 

SriUMFmf . I £_ 2258 

E—BBnFinl. . nr*. 5147 


NaL WefanteteJmiy Fd. Hots. Ltd E 
MU 48 <>’ ai.oirT 7 r« 5 P 

b 53 EsPsIi 1 ^ ■•■ 1100 luac 5 75 u 

b52 npu.Bo^r am . |b 5 3 sso I ajj n 

bd* "SVlata— H 8 n MW 1 14/ Ol -a7l 748 A 

bJ4 -5* g**.*!^ Tl»« ~Sa6. d»r IWll 5M W4 20rt P 
8-0 IIWWCnnnMU E 

J40 . 71 SM8901 |4)02Bd - S 

SfJOSS * 5 I Ol 7736 810214 - U 

“ DMJ0274O 810425 - A 

- Dn—CalUv am WOO £*65 81 SbU - D 

lCUu.. I 77121.0126 lonul - 9 


- 13 few Bcmomb. 1-1219 Lnnrteara 
DM-ta> 8 — vrnu n DM- 77 40 7< 


*34 8401 


- 



- 

DM 70 2740 


■ * 

01170 *665 

mo >qh1 

- 


o mm 

- 


Eu* 8 Cvr«ctFdE . ua « in . 70 
LaardCsrtaFdUSS... U464 um 
L mdCuf ftccFdV— W?810 3 820 
U— dCvAccFUDU.... 0HK132 liSi 
UHrtUrfctFdSr.. SM704 37 » 
UmndCnrAcc Fd FF . FFfl58(B U8«l 
U&rdCardccFdN— _ $1562 lbl«l 
. L *S3E5 rtB— n * ) - 51932 20.38 
lurdCTIMMUcd... S24 78 2b 1 ? 


1 SSSSSBr.'-;: 

2.95 JjtuaFml 

AmraUsU* Fd . . . 
W 06 U Muma . . . 
~ EmnalaoUbuFd. . 
- MCrawuFand 

Sterling BOM Fd 

“* ECU Band Find . .. 

ri In Bond Fasd 

0 52 GWulCoorBdFd. . 
uSSOcaoutFa. . . 

Sterling Dmoru ra . . 
8 Frtadif'TMDrpF*.- 
136 SwhiFrOM.. ... 

72 DU Deposit Fd 

6.73 T(i QcaoUt Fa .. 

7 2 Ant Dir Dc$«4K Fd 


tBsoM^baru^jr - 


Pmtnt UT Mnon (Jettey) LU 
mhlM*WICM6Fd «24» XOMir 

« /UM* An ton Fd... S3 1» 33332 l 

nhtortocfglagCot S2J731 27345 . 

_ OUlHorr Eorewjo Fd .SI 3439 I A408 . .1 

100 Dtt-Korr'vCrtniFa. S2JJ773 22076 . 

.70 «*»»*l«6<***bF4. VI 3137 1 40871 . .1 

“ Portoml Find Limited 

-« &rj£. c °T“* r ‘^r 'r* 1 ^ 

09 PtmtceUal tab Financial Services Ltd 
IB ValndliDuiNnriM, 

m iikcwia&bi . 75723 iiu ml «o it] 1 

30 CruruiC&O* . 1214* 230 8 1 tOlll 


PC Bm 101 Donates. 
UK Eoalto . .. 

•M Am EwM. . 
toff te to Jlr . 
P*«f*C bwi EguH 1 
EiMdAMEtedlr 
SltniM Bond 


AJO»»wVniBd 
DMWluiurk Band 
Sllali«8dAMiu 
USSUotedAiwli .. 
laalnniibMi . 
Owi u«tea ami 


AUrintm. I 
UedM CoMr 


Fi«m4 Mm Ega 
totu* M jl Eaulit OH- 13 

DutdkHEaiTu. . Dll' 16 

ILHMnttaiCnltr . L- 10 1 

PscBotallMuimt 9- 7 

Morale 6aiEj.Hr 6- I 

S—iiUi nji umiv pl*- 962 

SamHatEoaliT STr- 16 

UKMMFqrilr I- 7 

Fidelity Fundi 
33 BrdPrincr Hran. L-1724 Lji 
J mtrBBM 71696 Lit 

d*|nlteMFB6 
Amcrlct . . . S- 

Cirapr . DM- 

1 — .... I r- 

SaMUiEadAsU I S- 


Laonl FMfEjsi. 


V43.71 48.43 

SHT »n 

52556 27 19 

U0C6J3 lBUm 


LttSrttet Sine Mod... C34342 3m*. 
UarilrtlocEdiK).. £8.91 
lAOTdlmlneElAcd. ju.1.90 1254 

Liard Japan Fand ItMnt. ^ t . 

LABnf MtnAm. 

lantd Sri Port £ Cag. . £1184 12. 74 

Lamrd Sd Port E lac. £914 963 

Luard S*l Part 5 Cijl S125Z 13.48 

Uurdscl Port Sine .. S863 909 

M & G (Guernsey 
(Band Global Fd 814* 866 . 0 1 

SSiT^? 1 

NM Financial 

<5nl8l.Tl£6406 b.4lhl 

to boo “oau 

51.175 1299 

tO.722 0.768 
£0584 0 619 

50893 0.950 

51.773 1886 


.7 a'7 John Gavett (Channel tuqn rf y) Ltd UOOOIF 

8.4 SSLSRSShSdTSS^-*" 91 * 75141 

- 5S“BwH*- -5^1*8.96 8.96 9 04 

1.0 Clotul Bond WjBJOJO JO 30 7013 

“ ““^'Currmcr V, 11017 10 J 7 10 17 

- , - CtoWBjteneed. ib S9.22 9 22 4.29 

..7.853 Dollar cadi 5S9 25 925 9 29 

- - gMPmaBMd-. .5 HD 9 1251 12 56 
.. 10923 palter Bond 5 S9J8 938 9.43 

- CMCTirom Bond ..5 S975 9 75 *»bo 

.r Sterling Cash .. .5 £489 4 89 4 90 




I4i Royal Trust Ml Fd Must Ltd , SscaS"" 

Sterling FtdMltlr [84 7 85 71 rOjiiOK Frj*r 

10 liMUwul Snuilr . .131*49 1.9191 *0 OmI 0 00 tom** 

7 5 imuiiiMI BoodUjt. .1S1.134 l 1441 HJ OIBI 6 U Hetmttona 
85 iPnnaofiHo>7 fintduUM Bor 14 itvru 


i Mdflt Ltd , 
4 7 85 71 


-*’ 1 - as E 

55S3 

•OJ1014 Frame 


For Sarc & Pratarr Internal Iona/ see Firming Grout 


no Schrader Mngt Services (Jersey) Ltd 


7 rmMSfDqm»F.. 3*J 1*9.99 9 44 10 10 

12.1 USEquIlr 5'jluo 06 10 4b 10 57 

_7 Ewo6H/iE*in»..5Grfcn:D 12 a/ 12 se 
7 6 UKHkAhicamF. 5(452 4.52 4 34 

l/KG»irt«c-craf i'jlavi 341 3931 


0 0 Sterling . 

in trss 

< a B-M/rk 
20 Snteilwo 
.12 0 v «« ■ 


MBwnFMiUd 

9 . . I £296)61 

. . I (44 7429 

* .1 01470 3336 

ram . . . I STi67 1712 

. I Y4632 77 


lUlf 

MatariU . 

HtrdK . 

Singapore 

Dial land ... . 
United KMgdom . 


866 a I -14 1 1 0 65 Inn tel tlaigt — relltflgrianv In pilgrim hdfciiain 

Hill Samuel Fund Mgrs rjgy) Ltd U00Q)F 


OoDsclcnce- ... 
FgrEaUGath. 

Smaller Co's 
SqmUl Slli. 

Inti Band . 
American Find ... 
AmerkuSaiaMrCOL 

SBSSftE?- 

Hoag Kong Fund 
I— rnaUanal Fuad 
Japontie FumL ... 
J4p*i Swllcr Oas. 


| - PO Bo* 63 BoadSuve 

40.031 - Stlg Filed lot .... 51* 

Dftdter I— Yield... 36 
„ , Gfebil iMbrnM. 66 
— I 5B6 Esrogua E«1 Iy . Sh 

I lKCraatjifDFmd).. S9 

180 KUArwrican £®i ..5 b 
0.00 Far Eastern Eflly . 5>j 
350 MdLtadlto . 


Scimitar Warldwi 

Sterling I 

USS .. .J 


rayra LU UHUUJI- US V V33 7561 HI WJ 

0534 76029 O-Uarl DM60 OBU, H3 014 

3 &66 1 066 1 112 4W 1023 S»H% Franc .. .. 3Fr3L8728 *0 00H 

3*0 1443 1582 -J*M 1448 JaumrYn V6898.4397 .1 Xb 

U307 13.16 1407 Hill 115 anujllans AS344931 *8010 

16*7 17 83 -0 35 1*0 Canadian S 029.2163 H> DOd 

3 j 263 4tv 3 71 Etn . CeaU*710 H1Q04 

SS 2225 S 9 ?* ■ #lil 350 11S5 Manaqrd. S36 93U 38JI7U -OOK. 

E86A6 8 806 9 418 411)15.00 Sterling Managed. . . Eli 2512 19BW6 -OHIO 


d Ltd 

*0 007dl4 14 


7 06 Eauni . I Em- 4.731 -OB* 

6 99 Lnmmaxmal _ | 5-. 0 967 -OKI 

6.69 S Band Fund . 59871 HI 011 7 50 

063 GlllFiM «12iZ7 HI 002 10 40 

»« .IV- ISM 1 

Price JSJI Motem6rr7 

4 if Fleming Group (u) 

IS 45 be De SdlUi L-2529 Haaald LaHinfiaurg 
; i? 010 312 4000*0 or on *38 3358 


:| SSS2r'£S3^.I5K3 , 53 q J£ *KBl38fcft Scimitar Worid-lde Selection Fd Ltd 


1361 
(3 874 1.993 
EO 506 0538 

£1.412 1502 

£2*38 1.104 

C2.263 2.407 


apnrr A MateplM . Id 413 0 473 

ter Rued Interest- 150.973 1.035 


Surfing Fhctf ML. ... 
OaasPmttaRKt 
Dollar Cnr—cy. 
Surl tegCiew ncy 
WnCurrmcy... . 
Uannged CwreaCY 


Janan Index . _ ... 

n* Generator! FdS 


£0*62 0 916 

DM- 4.994 

5- 0.937 

1.003 
197.9 
EO.915 0.973 


2.80 l ulrmatlo nnl Qnw*6 Fmte EteHr Dm FwA 

000 Sumog Hanged f_ .3^* DM 10 24 30 25 711-401 - American . . . 

2.42 IIS DoUzr Utaapdf . 59 S2B.73 28.73 M 40 - ACUnSmHrMku 

816 Sterling* 6 0 t2J36 2356 23 Jb HLQi U79 Enm*enn 

1-08 US DoUar*8. .. .0 0684 36 84 36 84 <001 6 68 C . M 

000 Dmxlaiurf**... 0 MS*] 57 b7 57.67 -OOL 7 12 

9*9 JatHKoe Yen ♦*.... 0 74*93 4 693 4*93 .1 5 45 PacMk Baste..-.— 

047 SMteFranc*4 0 mb 43 05 46*5 HUB b 75 S»ttT Inao Matemlan ■ 

000 lrtfcp—s**. _ --Oi lPl n 2153 21.33 ....17.71 UMKlngBm... — 

a*o Lloyds Bank (CD U/T Mars. WBrtoddi'teeaii 'm.'. . 

f°12 POBml95.StHeflrr.Jer*. 0534 27561 

4-^i UosOsTlLtm.. 2‘gka'S 8 970X 9 2Q5l-»tft|l217 SSSSS m>Pmt 


7 & SS 

PnMhnttal Inti Financial Smlcct LU 

UntenraCurwjFtof 

Managed Sterling 
Managed Dollar. 

Surfing Deaontt. 


-- PO Bm 195. St HeflrrJer*. 0534 27561 

— Uojdl T«. tilt .. 2‘jVk'Bi S970H 9 205T-g<ell217 

- B9i Dealing <1* hr 

- - l0 , 4 5 Midland Bank Fund Managers (Jersey) LU 

— AJ PO Bo«26 t Sl Hrlier. jerer Q534 577BB 

6.Y4 MICbaRPDiUsUo.. 6185 83 85 83 91 0lf0m(0.00 

Gilt. ... . .. 3188 74 8& 744 91 .4*1-013 1 lilt 

I MIM Britannia Intern atisnal (Jersey) Ltd 
. I - PO Bm Z71. 5i Hef <rr. Jenn 0S3473U4 

.. I - JoMyGintU 5fnl(0 MB 0.1b00te0 J68S>lf*KW50 


S10 69 1157 -0 13 

321 29 1199 -0 10 

&1L73 12 47 -0 13 

S3 88 4 13 *0 01 

SOT 50 3233 -0 bO 

51752 18*0 -0 12 

SB. 11 859 -0.06 

£7 68 8.18 -O 03 

SJ3 49 1435 -015 

9982 10 35 

57*1 827 -052 


,53 FFF AAsTitan 5- 1236 13 Jt, *cn 

114b ffFCtein*«BE*r*n 5-14 78 13 73 -014 

911 FFF EanrraOppi 5- 930 1011-0 01 

FFFEampran t- LI 30 1424-05) 

_ Ff F bteul Car 3- U 27 1199-021 

FFF Ull Sand 5-10 24 10 9D 406 

FFF IMI Equltr. S- 7i>« 2763 4S6 

FFF Japaitese . 3- 20 62 22.14 -0 5” 

FFF Pjci/k S- 10 78 1 1 47 -42* 

- FFF UP (- 1.02 1 09 HUM 

_ FFF U5 PKcanrj . 5- U33 l22f>H)0b 

‘ Oalfr Dealing 

Gartmore Liuembeurg SA (u) 


: 39 Allee SduUer. 1-2530 Lnr 010352 4*5424-5 IS 
_ Japan Warrant .1 S- 4.» 4531-0371 - 


Sterling 

US Dollar. . 


. . .. Ern9 26 9 7M 
. . E9Q1 9.324 
SB. 91 9 44d| 

S9.49 10 OM -OOl 


Gartmore Panda* Fi 
HUi AmcrEqnnr 
Bri1W>£tH*r 
nordlc Eaulir 
CM3 Earam tote 
Japan EnuHj .. 

Pacific Egnitr . 
Doefoplng Mko 
Hateral RrlAottes 
W' nrtOe Recorerg 
IMIEteuir 
Dollar Bend 
Sterling Sand 


Royal Trust Jsy Fd Mngt LU U400)F TSB Trust Funds (CD 
M PO Dm 42& SI Heller, Jenn 033476077 ISB JpEomte Fd J35 6 

« GontSaCsF* .. .4154.13 54 13 5fc 33H0O2IU SO ISO Vnet Equlte Fd-J35 6 


DM DmetK— 
SWFr DrpMH. 
J YWOBUfL 


1263 128.7*1 __ 10.92 AiS.i 

514.2 1 l<2to -0.07 7*1 .9»54.13 

J92-B 1905 10. 37 TSB Trust Funds (CD TSB Gilt F*u«g)Lidl 

MiwikteftSS nun P0Bm538.SiHrfJer.Jn*, 053473494 

^fion S wnS 522 Tsa onm ni r iinabmmFrnmd Taraet IntemaL 

nMiqg OmS 4diSi s w Stg Denll Cln .... 3 10297 1Q297M10606 root MOD hmrrStnrth Find . 

95.009 5.02BH *0007 533 Cm GrSd knena . - 5 97*5 97 B3A100.7B HUD UAJ TiSttoSlWria. 

if (Gnonsw) LU am a* iwiEmv.-J 42.7S 42 . 78 * 45^7 *22 ».4i r^cmiKnmla 

SlOJblSi | - lataiotieaai Bond -5 94 09 94 09* 98.79 *02 7 52 TraUPSteA P^L 

HO® toil 7“ - UK Emrltj 5 00.04 80 (pm H, 88 HI 57 1 62 USnUatoWte 

ctn yl ioto _ hterxaJoul EipttY .. 3 81.12 SL 12te85.97 -0*1 ).43 M LFmktamtof 

i&n SlT? “I - Far Eaaem!T77-_ | 73*0 73 80*7934 *04 100 


Scrimgeour K aiw r Gae Maamt.. Jersey LnpaCnnn 

SKG Caplui Fnad 44a 5 471 1*] -3 S| - tell Cbm Bond 

SKG I mane Fond . 174.4 7851 -5*1 9.18 Onllar Dncnr . 

Stirling He wr w 

TSB Trast Funds (CD , , “2*^22*“ 

TSBJwEanHlFd J336 36 9 -1 0 339 . 

ISB G*rey Eqallr Fd- J35 6 36.9 -4.0 3 39 Headersaa * 

T5B hlandPembi.,. 1227.4 2395 I - 21-25 Oils 5c 

TSB Gilt Fd U(|) Lid.. 19237 95 Hal -00411157 071. 


Sterling R et e ne .1 b- iiu 
0Mtdnn«» bent - DIP- 5.12 
Ven Rbwvt - I V- 322 

Hcadersu MaaasemeHt SA (a) 


*- 

1.10 

i- 

0 98 

Ski- 

772 

DM - 

it.<e, 

Y- 

483 

Y- 

276 

C- 

0.94 

fa 

LOfc 

fa 

133 

fa 

127 

fa 

70S 

£- 

1 05 

Ear- 

LSI 

fa 

208 

fa 

220 

fa 

1 10 

□ U- 

5.12 

v- 

522 


Saudi fatamtUiBf (Cnnw) LU 

tell thud 510.16 1034 [ 

ml Dollar HO ® 1031 ..... 

toJEqntte 510 3b 10 70 ...„ 

FakaoHim fnmm>— JS88.77 88.771 


0 43 lam u» atom smd. 


OtrmoteH&tlom Ltd. . 3 QL7*» 9*1751 I 

Stonekane Find Maws Ltd 
MIIbFT. _Ts2_37 11441 *034 1 


TnhmtfCmmL Sca>)_ I E- — J 

Pacific BnlnFdCS«jfl_ls- -I 

UtoapBaMHoSad-IIlS- -I 

Tyndall IotemattoHaJ IGaansod LU , 
Capital Defendw— — - JU.19 126 ....15.63 

HiYWdBom _JdL60 65.90*1 . — (15.17 

Ss3Sfe::.-3Si 5538 

Fixed taeameSkarB-.l 383634 - 

Yamal chi CMdtal.Mamiint (Gamsq) 

Jama Meta Gran* .. 1 510.79 T -022 

osaisssfid ss htt 

TbUtetFmd I 59.41al I *005 


MSBR? 


Evopmn -5 7568 7S*MB066) 

Pm America _Sl 77.94 77 94teB3.«( 

TSB Gilt Fad Ltd 

Quarterly Snare 3 92*7 92J7H95JJI- 

MantMr Share 3191.26 9L2to 93.951 


JERSEY fflEfiUUTEBK**) 

St. ss 


Allied Irish Fundi 

Staling Qarrencr Fd.J 
Mamgad Oarrente FdJ 
DoSurflmEmlrikn-l 

Irish GUt Fd.^H_ 
InUMamydDmSI 


ntchtll Internal] Mial (Jersey) Ud 

'alfSlreA. 1182.6 1« 9(H).40 234 

irEaaeni 1428.4 449.9 -390 1*9 




British Ucn 3J2J 

IMoa-J. Ab Utets)— 643.9 

cut Fd. . . - Ufl* 

(Accnm Sfarol 9323 

I te —gedCBi nm Sllg- 117.0 


511HI -00411157 Q71-AJB S7S7 or 0UK332 462232 

KCfftoSM tfirin i 

km) LU Japanoe Portfolio 5- 10 66 11 27|-84t - 

J - 200 JjpmSrrnrCtePflto- 5- 21 03 2221-11 - 

- PiOfk Portfolio. . 5- 10 82 11 44 -0 U - 

- «* America p-toU. . 5- 4*4 4 30 -607 - 

_ Enrage*! Ponfoltd . . 5- 7.46 7 88-004 - 

_ UK Portfolio *- 3.60 5 92-412 - 

. Global Portfolio S- 861 931-017 - 

Fired tat Pteriolte ..- 6- 8.75 919 - 

a iiu MbrlmdetiPMu... S- 0 SOOfl 0 8392 um - 

■Ltd brig UaUdltT Ptelte — £- URb. 1.1343 *004 - 

2I5S f*S ter Cos Portfolio 5- 4.73 10 21 HUD - 

2393 -i 9a| 0 7 b Dill Saimel Inv Services Inti SA (a) 

212* -1.90 2i92 Martagne 63f65. 3001 Bene. SrriUBtref 224051 
6762 -620 292 MB Sari Glchol “ 


212* -1.90 2.92 
676*1 -6*0 292 


1182 -020(1033 UK Eoulc,. . 
538.6 -UMDOJl l/KSmArr CD'S Eon 
123.0 *0.1(1183 Ml Amman Emte 



I Bardays Inti Finds 


lfmtodCrnnm,Date..|SlD44 1.098 *0001( 9*4 USSalbrCOltor 

... Intenuelmal .1279 23 293 2 1 -153 1 249 Pacific Sate Eqnltj 

S J lftni i t diKjr 

: eBbePLwH" Bfe 

: ^ : BMFb.Er«ba^H 

- : *“*«» 
BoerreFd -IE4968 52.18a *0.01 


irifnlln 

£- 8J8 - . „ - 

C- BM - - 

5- 8.47 - ._ . 

S- 911 - . ... - 

5- BM - ..... - 

Y- fa - . - 

. D6t- 8-30 - — - 

6- 9*1 - . .™ - 

DM- 909 

5- 9 26 - ... . - 

S- 10 0b - . 

. . 5- 9J1 -i 

Hypo Foieign & Colonial Port Fd Stearin) 
BU Fir. Exchange Ha Primrose St E£2A 2KT 


An SmVCos EgiU-a 
Orieoul Eoqnfl-O) 


IRELAND (SB BEOfiinsa) |S^=J dJ 

- ia±S“jr^-tei 

aS'Sfe offi RB + --T« 

MI Global Asset Mngpt Ca LW,T*I Tiwts* SSSSmhS&Su* 

Ml Global Dollar F > 0.9S LBM-— I - ^^JciglDDirc 

UU. BoodfDUhL... 

1*1 Onreon Wfid)_. 

ISLE OF MAN (SIBKCOGNISED} Cater Alien lm* 

Allied Dnntar Ml Fnnd Mpn OMflJH 


“904 I -... ( 13.0 Wutfley Fund Managers (Jersey! Ud 
I *° W *■? wxnUay Jama Irto! — 1*14 U 1«^| -030 

D“51J 4 Mill H Wxrrllry GUI Fnad j£a95 0 99 f 

„.Y3.7« I fjpoil 66 WteidleyPrte Cm Ttt- .7] 518.72 19 71 -025 

aSl sal- : w&'gK.dM aal vz 

33k SiSSl -dial HJ 170423381 — 1 

ad Mmnt (CD Ltd Weridlnvest (Mananas) Jersey LU 

KS 9331 (10*2 Wmfdlbrea Inc Fd r.''lfi33 11 2M*p563 

□366 33*8 *0 02 r- EndlHGIWl UhS*- S47 01. -_ 

SlitB U*oI -*05 750 Emte tote Ecu Nr _JdM16U 1620 


S 3 Si 

1639 -01 


ADI MmugtoD— 5 

401 1" " — * 

ADM 

ADM 

ADI For E ast HI . 
AOIGfflAlaretCd-S 
ADI UK Cap GfM III. 5 

API Eteoge Fd (r)^.._5 





l*tCteican(WaO 1 £139 1.48 

Cater Allen Inreshnent Manage 

CA Gilt Income.- -Tu.41 67Ct 

CAGMAFotens J 918 00 96500 

CA Emit, BMM2-U. . . 10.76 4 09' 

CttUnnh (CD Ud XltfAmdr 

0MZ7579 

ySTZZ.. Y2786290 

Mamgrd — — .. — - ,B 7 272 

HUE Nor B. ........ 102056 

97 ISuTeouIW -f SIS 194 

: iSSBsifc: 

I US EniHItn Ho* 5.. .. .1 S 11 376 


fa 

071-628 
931 -0 03 

fa 

1098 -111* 

13.46 -016 

14.90 -401 

8.94 -(US 

10.» to 06 

fa 

10.63 -OB0 

fa 

965 (OB 

fa 

1023 . — 

fa 

1061 

t 

tr 

10 04 -Ofll 

10 93 *0 01 

10 02 *0.01 

Enr 

10.00 


EcribtoteEroNr J DU 16 12 1620 .. „ 

EmtBeGttte Ftehc Dir 1 DM2038 20481 . _. I 

val u ed BreMy. ■ Bteamgn. t WrdaeMteL 


Amtr Mjlon Empty 

- Wen Parinc Emit, 

LL 61 MrMl'ro 

245 BeUdiCi 

- USOlIrS- 
6.47 SUg Short-Term Assn 

Slui American Bond 

- HUlr-Cunrec, Baod 
St art ing Bam .. . . 

ECU Bam . tar- iu.uu t... .r - 

J49 * Dali, aeillsg 

' - Ivory & Sime (Luwnboarg) SA (a) 

- 13 rue Goethe L- 1637 Luxembourg 0103524046461 


..-.(17 88 
— (829 
1 4 89 


LUXEMBOURG gib recognised) 

Pacific Portfolio. . 

Wt Cure. Bid Offer * or VWd GoH Portfolte . . 
a*m Prim Price Pm* - Eh UK C/mebdtewmf 


GMOl Cap PonfcflB 
ItecedSUBtolWlo. - 
•mos Beto" Bnfmo 
Coed Cmo w P ii f i/io . 
Earoprire Portfolio 

Japan Ponleilo • 
Pacific fortfoUo 


Asset Glota) Pamb LU ESmKiS 

UK^IteV:ZlV..'. s|ui34 1LM 

USBom 5 1 19*3 9*3 10.42 hfl 01 1 - us gp* Sits Mm 5 

can Fand Managers (bill <u . M - xao a5too T 52ls!" S "..'.. 

Clerical M bHcuI iteiNju. Ml flHJjg" SmFtoT; 

KtablOSHM .TTsilBtM* 0.4B87M15195MMBI1434 qj^i tote . . I 

an Care PertfeHn FUod n-rmlnxrul - GKMA Bomf No. 5 

UK __T 22”lt!SI I HYBUUHob 1 


- Abbey Global Investment Fund (a) 

- 41 Are mix Care, l-l 1L Unembmig 3524E 

Ixll tec & GthFed . 5- 149 1 59 -001 

“ OterTteg Pr«*l . . . f- 0 76 0*1 -Ofll 

UKCthFad C- 059 ObJcOffl 

“ American CUi Fnd *- Z39 255-001 

(Surfing Price! t- 1 22 130 . 1 

" Eresoom Gill Fnd .... Em- 2.17 23 1 -002 

" (Sterling Price) . . tr 153 163 -OOl 


OatefBondPortlolte 
Dollar Patfafio ... 
Jap 5*16 Cm PMB 
Surfing Portfolio.. 


5- 2289 2.427l-*W|025 

4- 2316 2457 UnKSS 
£— 0 965 1 U24 1 -C 1100 

DBA- 3 673 3.894 
£- 0.903 0 958 
l- 06J4 0 673 

5- 2223 2367 
*- 1*16 L714 
£- 1.033 1.096 
£- 0 895 0 896 
Jr- 1.921 2922 
5-2 061 2062 
tr- o.azh 0*73 
b- 1059 1.060 


514563 _ « C 
H24B8 1250? *01 
56 7256. 777 *U< 


CIO CnrePrrtfeHn Fand u . _ CKMA Bomi Ho* 5 S12488 1250? 

— r;::rT £=qtSo 7 ™[^] - tmnNEi—J S67256.7n 

hpat I t-iiiw7 06 i 2 oltffli - pgp Tmst CantpMwy (Jersey) LI 

Equity & Law Inti Fund Mimrs Ltd nc«-.t*«CreiwF-duj- 

BSisSSatys 1 


Z HYBIMNmS. 1 S67SS6.777 I < 

" ESC Trust Cam paajr (Jersey) LU 


Jip a re n Ctb Fad 
(SUrilna Neel . . 
Paeffle tote Gdi Fed 
(Sterling Prkml 

9lg Fired huredFd 


2.17 251-002 

153 1 63 -0.01 

324 344 -4 

L27 1 35 -001 

L72 L83 . . 

0*0 0.93 . 

157 1.46 .. . 

098 1 05 . 


AEtna Federated Ml Mngra (Lax) SA (a) 
14 Rre LAO* Tbjes 1-2636 (IB 01035242121 


4 45 14 904 1 -O 234 1 536 ABBm FederetedteM Um teril n Fred 
3.42 24 1321-0 217 1 6.43 GrentfiFimb. . . 


- Klclnwart Bemrni Select Fund (u) 

- 14 Rre AMriger L-1118 Lueubetm 01035247991 

- Billlth . Ear- 1 66 1.76 - 

- EmergtegAsb ... .. Ear- 1.39 L48 .. 

- Crergidte . . Ear- 1 54 L64 - 

- Inuraotenal - . Ecn- 143 152 - - 

- J ipinrre . . Ere- 1*2 LW . - 

- Kareaills World FD- 934 073 . .. 

- KarihAmerinn _ Ecx- 1.41 150 . — - 

- Mflc. ...... Ere- 1.44 153 ... 

I Midland Intematrd Cinait Food STCAVfu) 
Ubfxm Bank Fond Mree g reT UCrirrllAd 
. PO Boi 26. S( Heikr. Jmtte 

„ UKGioMh.. . .1 £-0.911 0. 

11 ExrenwiGreuib ..I C- 0 841 0 *93 


Gartnare Food Managers OoM) 

«« reJeniw 

Mercury Fund Manage* I®*» 

OBatonMMfBB 

u - 1 — SS SJSH 

Eahstemr On * .... 5ll 85^ B539 91.90 
Sm Ufe Managernot OaM) LU 


ISLE OF MAN «eg«lated)M 
RL S5 *5 


' •Offer price tea odm 356 peril m. riurge Amreterel 

£^.^.?TI3^r86835«H # 5.<«392 


'•drier gftelncliidm5% preUm- chum 


European Eairil, 
Japanese Emit, 


M 5tartA ::::r-r S.StS o.ai gMdSm*^^ 

S SSEi: I 

Sm First Amt Prime to Im Co Ltd MAVKml idngdExronrenBd.. S- 

NAV OUuM to nfka eitertbe Pf All Wrrts CS1226nd SunihuBari . .. t- 

_ USS 1052x0 USDoiUrBon#..„ . S- 


EaroM ImgTvm*.— IS3L*9 

i«ftr Prtre inctede. 3>,5fa hiHtei Cbai 

Etpilillnk International Mast LU 


American kn Atom. . 
EunmnmlK&Gnlb.- 
PK&oreuc&Cntk 
UKtec&CenA 


010352421211 European Gronnb .. E- 0 841 0 *93 
Japan Gronun . t- 0.974 O W7 

P.rollcGroretli E- 0 76? 0*09 

I -onftatrt tebAiwncmtet-ntt C- 0.770 0BL7 

. -a Site*! UK Fired murea .. i- LMteHH; 

I td 04 1273 Mulricemre, Bend I- 0 92Jm0 979 

) -0140.15 UK&UgUmfdlty.— E- LOlOril.uni . .|12te 

i -017 toil USS LiguMil/ C- 0*73ri092bl4BBl4.63 

i -405&31 um Britannia International Lid (a) 


J V? First tart Prime lac lor Co lid KAV Uoe l OJitead 

uii js* 


ft”** 7 Esssar^rr-: 
|* aM li5? StoSwoSST. . 


z . 2 £X 5 BS!!*S , “Ijoi-«i - 


9urt Nig American... 

FlemiiiB &«P 


OU- S 04 

E- 5 19 

S- 518 
Y- 489 


ih tssfcg 

li (8SS &3SX2S:. t : 

5.4B 14*067 Income P I iri* S- 10 55 11.1} .. - 1854 

s *Vi i fl m Hia7 MJilrflom Income L~ Q 97 1^1 • U 10 

5 04 3j£ KfppmWaremt .. S-»B5 1163^16 - 

4 49 . S.73 wrrenrr 

510 -0016.09 Morgan Grenfell UT Mw/DeHtacbB Bank 

tip i-, J 9 -# Reproentatbe for IIM, Lmendmurg , 

471 1K3 g23P.«-T :-T°£ T ««i -?5rr 

5 04 r j 5 to KSSBt.-.-It®? @21 1 : 

5 ia I . .Ln Nmnra G total Food (a) 

489 i. . l4 1* Murom teU. Honiara Use. 24 Moarmen St 

LonAMEOftSAJ . 071-2S3B811, 

in/iun Asia Pacific p-fgf to . I S- 817 HUM - 


Sfmiin - -IL6.1? 653 -*M - Barclays tot! Funds (Laxembeargl Qdflflt Alia pacific p-w a s- aa 

fjrE mtum.— " -o'm 020 41 Aterere de to Garel-Ull 01D352«H3« par Rojal Teret Amrtmh ire CammcnJjl Union Li 

•aSSSsSFr wt 5 *31 -oo? 11.23 B6bb ?I Sanwolo Gram (Luzembeorg) 

UKGrmrt*. ...... 255.69 271JM ??1 inti Egret, ..5V.K098S 0 9B5 1.047 [-501*1 0 0 c/0 9 St Pauto touckyaid. London. EC4 071-489 


Alla Pacific P*hH to . I S- 817 HUbl - 
Fa Royal Tncc Aneurri ire CommmJJl Union L a* SA 


UKGnretfL.-V. 255.69 SIM ??( IMlEqa/l, . .5li)OfOS 09B5 1.047 -401* 00 

FtobeJUteroteerFd— 514 -07 14«J -021 054 *^El9.68 19 6B 20.93-475 0 6 

SSSSbeIH ! Mjz sS ^ isB j 


aSSte p« ss*--’®; 


0H-Un8ote»enal l OM- 77 40 79 72) . J - 
Eagle Star Inti-Global Asets Fuad (a) 

PO toe 10L Oougtej. loM 0624 661100 

C- 0 91 099 3 71 

v lai ) ?a -era 225 

„ tl . „ - V- 14, O llflO -I 0 9 50 

Pacific Bm>! Egunr *- I BU 20* -401 4 00 

WA- 2 BJ 3 Ob -904 200 

1- DIM 0 94 18* 

5- 201 215 9 50 

V- 178 0 190 0 -10 5 50 
DM- 270 2 89 7 00 

<- 0 99 1 05 . . 1254 

V 142 205 900 

. v- un o 2010 Kao 
061- 2 88 3 09 .tin 

EqniFond-W right National Eqty Fd (a) ( 1 ) 
14 rre Aldrimai. Lilts usenuoreg 
AdnadaeBM tokr AS- 114 11 52 <0U - 

AurirtM HA Eqidlj 5ch- 99 (* 100 68 -OM 

8d9»mi}mB4 Em? BFi- 439 *45 -3 - 

Fi«re6 Mat Emu, FFe- 76 64 7742 -OU - 

Genu* Not EauUf OH- 1544 15 65 -6U - 

Dm** hat Eailte on- 16 aa 1 7 », -»13 - 

ILrilon Mm Cmltr . L- 10 9U 10 993 -2M - 

Pae Stein Hat Emnj 5- 7 22 73 -OfH 

Knedic Mot C aellr Sr- 6 1 *18 am - 

SpHitliHJtEaiillf PLr- 96207 971 75 >0 77 
Saris Mat Emit? STr- 1645 1663 -025 - 

UK Mat Eqrttr E- 7 19 7 27-00 - 


Staling tod 

US Dollar Bond 
Sterling Rewrre 
USDelLvKrHr 


SerekH-ComM. 
£- 448 4 14 

5- 9 ID 10 25 
E- 530 5-37 

S- 4 91 10 42 


4 74|-C01( - 

0 25W« - 
L37|7 . - 

«42|e00ll - 


LUXEMBOURG (sesuiateom 


Unicu Financial Services SALax 
DG Dnetrocct Bank Ltd _ 

Umcoterea-Fend (CU7218 74401 3 00 

UteatmtlFMliiI (0M5551 57 1BI I 300 
Viking Fand-SICAV 

|IMiw5to! 74 
W*rid Bated FuwF-SICAV (ul , 
urreld band Fred 7IS2222 23»> -0391 086 

tea AAWmbmgAort Mngt Lunacn 


Genesis Fuad Managers Ud 
□Ulr Fund Ore 31 - V|5- U30l 
3 BO Emergtoa UIB Oa 31 (5- 1271 

3 00 Ud^nte HamOcf 19- . r- 8 50 1 

Oman Selection Associates N V. 
nukVMml J DM J 72635 1 


...ISFraite 274201 


g£ SSS SU KS 

00 , 


_ Worid Capital Gwth Fd-SICAV (a) , Glatali 

£25 World Cop tot* Fd... I SI 1 70 12 321 -020 1 081 GAMtorU 

tetemre* t— BtoUl relnim A PA ted f*eat I teritom P All irel. 


CAL I nv e st! ire nti (Wp Ud 

CAICAC*. (529 55*1 

•Detelngs Ifbndj,. 

Dnneao Uwrie to. MbL LU , 

EEshB=3w ™- 

gg 

£S*St=B== 1*10363 UW, ----- 

13435 14139| -«*7 


w*aa*«Fmltet- 
DuttreOeauiH-.-. 

Sue Hog toMb— 

Mamgat Carrenc . 

Gartmore Fond lta«M«s OiM) 

to..tei-g«g.._ i ngr i »«l 


F . . .1 SIX 01 11 

- SSOrtAMlM I 


0873 0.4281-UKl 2.1 


CM1 Asset Management (Lnxemb«mg) SA (a) 
203 route O' Arten. L-l 1501m 010352458825 


nxedtotereclFretei 
DeeuetanxrV BtL 


m ~-l S3 S^Sto*::: 


, DHJ0.05 10*1 -OOl 518 Srirwxd Panfalto F 

1 STM 80S -o.ai 756 GnretelWotwF 

. Y2.021 2.140 9 15 EptmrieRMMloF 


“ S^sr-JV 181 aSI 

- Foreign & Colwiiol (Jewi LU 

■ m£F s-si j 

- B-MetUorTTTQ date...- To 0 ? la 

E ^ Sfi i 

P-9A»itkrecr omre— - ft h to 08 u 


ail Gloto HetbUftr 

Antipadrea Egbrtr 
Beneiu* Ewti ... . 

CaudtenEmHr ■ 


e- a sis a ffli -obeI - 
tr 0.761 0.810 -on - SK?3 
£- 0 662 0.705 480i - SaS 


France Bondi 
Fmce Seeethy . 
Intel into ltel, F« 


few- 1142*5 117*72 
Ere-UQCri U2.730 
Eco- *772 1QZSB6 
Ere- 86105 88 888 
Ere- 104517 1076M . 
Ere- 105470 W65JJ 


French Emil, ... 

-0.011 750 Grimm Emit, 

♦0 09 750 tterian EoafU . . 

40 01 [1450 Italian Emit, . . .. 


Jotoa Gavett Uwwementlio* 

SlEMuIMNUL 
PznvaSterftegFdUiL 1 OO.IB 

HU Global Fond* UmJUd 

“■•"-GteUL l|}iW gJJ 

£18.68 1937 


.—..,141)0 

U SS ftlgtM teV 

* I - lA-us Em h ie 

O-Gtebol Emltfts ■••• 
V-VelocJtr - - 

- - "V 


usur 


4053 8*0 iteniic Eatety ....- . 
40 08 12.00 SatnEquIl, ...... 

4001 8 00 UK EgdM, 

*0.09 650 US Emit, . ■ 
40*6 9.50 Aptolnain.- 
-0 08 30.00 irttoj neerTrwcxre - - 
-0.17 7 00 USE* kto Timing .. 

-020 6 00 CrmranBend. . .. 

-020 7 DO J*»wtod . 

.... 8 00 Swta Bate 

... 7 00 UK Bond 

US Band - .... 
SitoCianreyBBare-- 
rl LM ICOtetenretflbrea- 


AS- 9 3360 
DfH lBJt-Xd 
CS- 8 743« 
S- 1.824a 
FFi— 49342te 
OH- 17SI4.W 
PM- 751 OOOte 
L- B07CW 
V- 1.473a 
SKi- 36.U9ri 
SFl— 14J4l9te 
£- 4394a 


- Bon* .... 1 Ecu- U7 12b 12Bf5 I - 

” Ml aad . . ..I Ere- 47 *38 100 773). 

” Shares .1 Ere-te 4115 IftLWI. . ( - 

„ Prica find oa Treute, ef each aerir 

go Schroder Internationa) Selection Fd (u) 

11 14 Rue AUrinren L-1118 Ul 010 352,47992456 

- Tr.tetvrhorT .] S- 2086 22 liUO f - 

113 Ear: tollr Cm No. 7 . I S- 548 5a2|rOW( - 

II Ham 5ollr Cm Uo> I .. 


II Jooa Sralb Cm Am / .. I S- 6*9 7Jgf-0«f - 

04 USSunlr Cm dor 7 5- 3 86 4. 10W55 - 

.95 Global Bead Km 7... Ere- 4 85 5 15 .. - 

Gtobxl Emit, Ho* 7 . I Ere- 4 15 4.41 1-0® I - 

1 San Life Global Management Ltd (a) 

K PO Bm 178. Omgtes. hie of Mon 062422444 

o7 Gjjjuif>wt&m . . , 


- Gaml Bond 
37 Global Bnun.— 
82 Global nearer, • ■ ■ 

62 Hawn 

50 Aflierkaa GrwU _ 
,91 Cororoon MM Gertfi . 

1072 FaiLmGth 

735 Japan Gtli . . 

1 U 0 UKCrerrOr 


- 8928 94.97 . . 

- 103 23 1J0 44 -0.92 - 

- 85 Ife 91 09 «JS - 

- 95 7*W100*3 *0® 1268 

- 68 20 7297 -177 - 

- 101 95 111 6* -124 - 

- 7bB4 B251 -491 - 

- 9214 98 773 -137 - 

- 95 13 10203W101 - 


U8.M 19*» — _ John Govett Manogemwii uerseya ™ 

“iS is x\ : asSSTiBSSSl «&“ T " : commercial uni 

£21.93 I ■■■ ■> SSffBlIUwEsr.l UO.OS < * 4i. Aredete GjjreL-1 

Refoge Oveneos . » a | - mu Saitoiei Investmewt Swjces IntKz) SS5r«tes 

IbteNl-.. -(Bb- 7 * BBJOtel -OaS!' Hlll _ r * Bi—Tpr- £ btedf j* ■ , _ Mo««T/ wreme Ul . 

efifS- 

y = : wiusaur*™? - gga,. : : 

ff^jEa.73 9^ 


BwiS.'Sru, | |4ri Strew 

TWKM iBtsmatioMJ asle of ^ 

SSS*-.-®a .«£-*( - it- 

10 sx? 


CMTimerdai Union Luxembourg SA (g) m wouaidt 

SSSssJ Sa SSISSES SSa.™: 


■osla 00 Touche Remnut IGoermcy) Ltd (n) 

. BemrudJ Hie. Si Prit, Peri. Guemer 0481 26268 

02820261 jjySreriax 0*572 0.4134 

temx S 11*417 14417 1 5283 

FvEM. ... 5 EC 7717 07747 08241 

*07)991 Japan... .„ . .5 BIW 0 7956 0 8463 
* 0r 91 UK Blac Chip ... 5 EUW 11009 13711 

UrSordUDm 5 n HU 10415 1307? 


E5SBEF nSlK “S* 

JaoaotoAtoi"- -iff 


(creational Limited fStretoteui^--' 

Hr eocm ahere htelreu'd. BrieiretoUUl 

SAto5a« 

flaw 1619 1 228 cSSte) 

05^2.10 5 im! -0.01 1 *33 torewfteto 


1 10 ,jg| _0 “ 7 | 648 

EEJSSh%s«k; ■ ■ - 

Stufteuliii ante" 11 * ?, 1L 5 1.199 

asssjsfc 41 "’ 3 ® 

SpHA'OM^-.; UJTV i«u ; 

r-rMi PertoriB ... “- ?4a 1 880 ' 


? ^ 


JERSEY OB sawn 5 " 1 S& 

, „ rwx Emte* tolori" • u 7«a 18 M 

m m Lo Olllil^ Sdn^ 2. 513 06 13 7B 

^ M teft' n g: 


DolteRnenrAriil 
4 96 router tenw Dr* Erl . 

555 Ven Reertr Acr UJ .. 
6 48 Vo Rrsrere Ole u) 

pnorthimrAaid.. 

- ruttowDIrlil 

- Slip Retenre Aec u/ 

- Slip Bnrnr Ore ul - 


*:«« mi&RgS li&'sSS&Z 

BFr- 79.0 840 ..“91 -| 

FFr— 7 4993 7 9493 4b® 

D»- L9B82 2 J075 49» n _ i - rn 

5- 1.52&5 X blfllll BUJlOJJO ciebol M«iCur Fd .. 

s-idoiio uuuks5ii(b74 l £5& 2L n • 

“fa SS*; : : 


S-G. Wariwrg Asset Rflngmt Ln* SA W 


V- 9B3.0 993 0 . > » SSih ArS 

Oflt xn£ una? L«ji*r 


DM— 9 4169 ID Oifi M«f[7 67 g. awai Fd 

- 107 07 ice j4iH5(B|i4M SSreTiSSir 

- 10T07 lM.14l-eSll4B ?SlGto!lto3 Fd 


- tala Smd Ate ul. I PW- 201-g Ym Sffj F? F f . . I 

; sffsassa.is ,a -" J0 wswwa jsssapr^ i 


F«sliate:05iM«»*? 


UK EMU -S 

totetoBteM • 3 

JjfilHt ...7 

SSteB*s:-- -g 


V — THet 41Y. 

mil 


> 922 1 3.44 Treat AtewfmliF 

JCd,l-£l.003l 1 “5 EatefyFmdl 

b Alpha UK 

.751 • “ AHUH US .. . 

UOte ' flipoa Worid- Mr . 

ZPO ■■ ■ ■ Alpha Jjpame- ... 

521 ■■ ” Alpha PreHtcRun 

^00 Alpha Eeopprar 

J7B J—° Ca Id Share 

” Beni Fwwh 

I . . SieritegButel . . J 

■ _ USi6uwd_-. . 

. “ DrvtschmufW bum 

I ' AJpaa Wuritolde ' 

. -rMDronl, Dfng. Reserve Fuodl 

SuHtegfteerr* ... 


S- 1076 1144-9® 

DU- 20 69 21 79 Ml 07 
S- 23.70 25.19k U 
5- 14.97 15 41 
S- 1106 11.65 
Sr- 40 49 43.11 
fa- 11 17 1177. . 
gS 8_50 8 841-0 

5- 23*1 24.45M1 bl 
S- 14.74 15 7BHU6 
S- 14 43 15*3 
Sr- 1 1.60 1231 

£ IN VS 

fa Boo i?"64HJ2fcB 93 

fa IS owkflla 

l-SLAY 

fa O 914 O 978 -tSb 2.94 
£- 0 973 1036 -4U 214 
£- 1*06 1 020 -UU 0 74 
fa 0.873 0.933 -»E 0.00 
fa 0 974 1 034 MS, 0.44 
l- 0 BJ7 0 695 -0* 3 17 
fa 1341 1 212 -«■) 1.94 

fa 0 770 1 022 499112.14 


Asm Devdopmurt Eeutty Fund 

Portions A 1U> 5 . SIS 96 I 

PorifoUaBMeve .) 613GC I 


Banoie Pauib 
mGngrSIn 
ParlbJi5d7rU . . 
Farms Bond 


" tee Am Warburg Asm Gtegt Locden GAU ArUtragr 

Yamal ttd Advanced Technology, Fd cam ASCAh 

-|| .1 523*7 i . I - GAUAmraiU 

: Yamaidii 1992 QMIO Fund SICAV (a) 

•«« -Tsilzo uzZir - glSKSSSi 

GAU Ffoeer 
GAU Fraitc-rjdSFr 

RLAND (Sis KDKfase] g2£?S^?&-. 

GA*J Hocg Keen . 
t-rr r ^u AM ret J. *i_ti CAM tetrewai lead Fd 
c£S SS Price Price * Grit iaSreriti rd. 

L.-.t- »r- GAM Uoarr tttaUSS 


CB Food MemUmal (u) 

C8 Fdhn -I SIS 71 


J« UK-0732777377 
Luw-010 352 474066217 


C* Fdhn .1 SIS 71 

CM Unrestmoit Set 1*1 Fuads 
GteeoltouNAV-./ T 510J2 
Cagel-Carc Myan intal Fd Si 
Utriteg Iteirn Bate . |L9 30 7t 
totontteentrate_i£9J2 91 
US5 TiCALm Bond I SI 0.14 10 4 

US 4 TO*! kret Growth ISI019 10 7 

Codevaler (■) 

Ciamamvss. | SI619 64 

6WMI1U . .[ S1SS5Z3 
BeodcacrxSFr I SFrWWU 


INJ4 • ■ » - 

1 ) Fd Siuv (tel . 
a 460 I 

2 982 -008) - 

14 10 47 .) 

19 10 761 -OISl 


- SWITZERLAND (SBecoGMSEDi 


BJJL Bund Imnstments AG 
10 BUMttm CH6301 2x» SmuerianD 
Barer Gf tolas A . A 5Fe- 4003 0 9580 0 
UarerS*. Series* I STr- 400 0 9480 


3^ D 2.lW^i^- ,MW " l, “ M - ^HtePem* . .. ( C- 

Z Mhierels, Dlb ^*3' litf • 1 135 wtoSkw* I dm- 

- — r««i F,m * s 2K 1 ^i| JerSe,) | 1*94 Cresrale Asset AthiwiS (Lin) SAjo) 

- bbsSuL lassfei • a seaatf-rt?' 


r§2 IJW'W " SSnSteXlICov- 




5SGHS JaP“Fmd .. .. .. fa 0.873 0.933 -CE 0.00 

-O^gDO HAncriconFud 1- 0 974 1 »4 -S3B 0.44 

■^KSS PscBie Fred I £- 0 B37 0 095 -fl* 3 17 

- -fiSg Ulfl Klnqdurn Fred ... I fa 1341 { 2U l.W 

-nmln'nn ffnero f" tf .... I 6- 0 77D 1 022 -IBS X2.H 

Wardley Investment Servlcs (Lux) SA to) 
-G«[7 75 7 me d® Marche - an - Hertes L-l 728 Ucerobowg 

-? “ Oeaiipg i Jeneyi 59411 

« «x*>awueite ,, 

1*0417 00 ZuMn’lrJ* EdteW . S- 6.04 b 47 *0« - 

Carre Li Erede .... fa 7 93 8 43 telH 

9» U* EBroprtoSy fa U.-45 12 15 * (4 - 

lb 2 Hwm kmt Em hr fa 10 86 1 LS3 -8 12 “ 

-(Jllb.91 7Sn tourT fa 10.47 11 12 -024 - 

llo^MlM.. fa 1245 13.75-014 - 

ll UK Emit* - fa 10J1 10 95-409 - 

“ USAEmilf • • • • V- 8*4 6.9b -013 - 


Cnrtera Intcraation*) Col 
Corleu telal ..1 595*4 

Credit B e— tl< de France 

Eirp Lrofr Cot Clja 6.T Ecu 12 11 
Eero SmJr Or . Claa B. I Eml2 4l 

CMActlbone ol .1 S3? 70 

EnroFrdrseCh.AUJ. . .1 ute 72 

CimPierugrCbaiui I CrelOA 
Credit Suisse 

CSMmtfnfdKSi 1155611 126221 

CStCrnrrMriFdOU 

CS Lfonty UM Fd E 
CSltonrr MriFd Yr« 

IS Money *fkt Fdtxs , 

CS btanrr Mkt Fd CS •icSlC.'MS KE24] 
CS Prime Band DMA. <0118991 4ga! 
CSPrewBtndOMB |DUUL77 102*1 

fSSkon-lniBdSA *— — — ■*•*“ 

CS Start-In Bd SB 
iSBteri-TBTBdDfdA 


0U13JI31 USUI 
U760 87 IMS 
*124JSJ 134JJ3 
imtJ2f IDS 


OTHER OFFSHORE FUNDS 


ATSP Hangsneat LU 

— ■ |^_ 

KAViejnM r*i4ea i 

Aberdeen Fund Managers (Gsy) Ud 
The Nrre Aria Fred LM, 

■TAW USJ UDlvIrtD .( fa | 

•UBS waters at It . I 57 28 I 

Adig Investment . 

Adurcu .... JDU20U 2C Til i 
Adteertu ... . Id*! 13723 lUOt -139 

Forda.. 0W68 13 72Dl| -037 

rood* . . . 10*554; W>:SI -43 73 1 


530348 10149 
U2622 126 2* 
Otm 5* 98 60 


...„ DoStrrilrei 
217180 On tod Fr 
I - On DcuUchnurt 
. I - Dolr-I 

C« CSOlr-Vcv-AOcn _ 
GUtUl-AtertoEi. 

IDS 

GAM Pacific.- - .. 

CAU Pacific Bans FA . . 
GAM taunirurlna 

*wd ULlMcmn'lftelS) - 

GAUTyr-l*. 

GAM U j . 

- GAU rt Ipvrvmtm 
GAU ViW 
GAUWrileum 
, GAM WrrMteldr 

I ~ GSAM Ccmpm le 

' - GAU Bor-e 5 on 

I GAM tori S 

- GASS BandS 

- GAM Bold Vrn 

- GAU Bond DM 

- GAL1 Baed < Stlog 
1 Ltd GAU 1 CH> Itordiol 


: ^^“p TO !a I ? 1 d<c f» maa, , L « NBESSSE 


CSSawt-ln 8d DU B . DHU5« U591 


£ SEreGdA 
CSLCn D4 B 
CSCoWru Of A 
fSG.IdnradB 
CS GoM Valor IS120 99 12? 

CS£mBWfa«W6MI [0*21768 222*4 
aiwsgtaO-viiBVr lgtogy wa 

LSEurtmBVA'eow 1 

es Lmtzu Bd AB Sf r 

CSlkU* . 


teiKj mi* 
Ec.124 12 125-17 
0IJ95 62 
0*111221 I13J4 
1120 99 U? 27 


CU246 71 24* 19 
SFtbrltt 2,1 hi 
5494 23 51328 


G litoieiMFuu 
Global Le.turo . . . 

ire jMti Care 526 6b 27 V» -030 

HI Yield Bard- . . .154 44 4 70l 

trareruritinal [514 55 25-01 -0 13 

international CUk B 51- 56 14 56/ -013 

be 1 Tech . . . SU» 1- e«| -0.37 

Quour . Slab* IS 701 -o Lb 


S& dSI 3% - 

sui*6 so 31 1 -002 - Global Gove 

‘i?Sl ***** 


g eme nt Con 
S1B6J6 
5220 40 
5155.12 
SI 16. 63 
5233*6 
5104.97 
S6B b7 
FFH944 72 
SFrlfiJ 78 
S12LU 
577 04 
5193 60 

516217 

5609 68 
59037 
5102 87 

£105 3. 
SFrlOJ 86 
DM102 7b 
VI 0266 
S105 74 
5101 67 
3221.44 
5100 00 
5318 65 
5127 69 
5111-13 
5359 24 

521938 
SFrTb 69 
5173.99 
5134.42 
SJ1S 74 
76.95 
512? 33 
S»L0b 
5225 71 
51U-34 
5124 37 
5Fr77Jl 
V 11065 
DM8726 
£100 47 
SF rl 134 00 
SFrLUS.OO 
SFrl51D 00 
SF r/b 00 
SFr813 00 


North Star Find Nbaaoen (Car 

Ireeri Fred ... . DKrjrfo ^* 

Low RUV Forte. - DKTZ22* 

Hloh Peri FlTOO DW2690 270 0 

SSSdhSfFTT* . Sums* ?S8 

tewaFdlCarm Mr 1270 ISO 

Him Pert rdlCaaa) . 0*01360 1370 
Bead Fd ICaymanl .. DKM250 1230 
Mired Fd(Caynuo) . _ DHU40 USD 
HlriiSarerluFd . . 0461440 1450 

HiSrUreawFd EU.1 U2 


- High income FO . . 

- Donor Growth Fd ■ 


Global Government Pin Food 

t‘3 PidenUal-Bache Sect (UK) he 

AAV NM 2 U557.01CSB 17 


- - - John Govett OoM) Ud 

51396 I9C9| ^.37 - BaUtlUCtet<l*JriFd'£ IUD68 )1.4t i 

si-S lab 5 il - Granville Management Limited. 

5037 9 u7i -OM 939 GramiHelm T-A 7110 96 1 OOtel 

57 83 C 29* -ON - I9rn OraTing dar Kureraber 14 

it es ? ail -0.07 - - . . ... . 


£10 88 11 . 41 1 


CSCoJd UteaAIBS 52G939 21374 


(kuiar CteuS . . __ 

Uwtvagr 5*37 

Global Small Cap 57 83 

UcMISnullCteCUaB- 57 8? 

Trthookwy SJt X 


CSFnneUrufUBS 

ahutnumi/BFu 

CirpmteiUAAir* 


CH-pnllnUMliri 
CSEoro Fin AfB 
CSEaro FlnAiD 
Dalvra Jagan Gut; Fund 
IVilteO Japan tree IldSO 


- . ,5179 37 131 45 

fta. Ipuiue 2D2W 
V IsfiDAt? 77L25 
DU 194 2? 1*8 17 
VH6292 !66l9 


- Outer IrantF*.-. ISI lb _ 1.171 1 

- Is Dalian ' *^231 - -I 

- Porta Strrllng. 1 13?? 12J| — I - 

- Dreucbiw* .Idviko ign I - 

- J*umeYai . . JY12200 1301)1 ..-.I 

“ Optima Grot*i . 

~ Salima Fa KAV Mae 2 -I 512.63 - I 

“ (bm to* raw* Pm 2. -I 512*3 1 

I (Mrs Investment Management Ud 

_ OrgliGMal Esty..- 5*. 71 4. IS 

_ Orou dpt teuaEupr- . . 51209 12 70 ...l ■ 

- OrtteLeurooedEqiT. isll 64 12.31 ..I ■ 

■ Prices a* ftotTMcn Pricing Ito 8 VPm* ly Pricing 

- Orb it ex Bahamas Ltd 

- Orbftn Growth Fred . 55-3245 56570) — I 

- Drbltri teat Rn Fd . CS63101 b 94 111 I 

I ORIENT Growth Fd , 

_ NAV 510 88 I -0.211 

- PAM Fotarts Trading (Cayman! Ltd 

- NAV Oct 15 I 54«S9 ...I 

- PfC Intematl Portfolio Fd Knot Ud 

“ SeeclalotErawibFd . §236 - 

- Baifinced Growtn Fd - 52.26 -Kl 

” Slniteg Incvnr Fd ..£1.33 -W 

Strategic RaKrveFd . 50 99 -te .... 
PFG-LCCAB .... S 10.12 *$*4 

PFCCoClobM Phils. 510 40 -0 09 

“ F*E Pyretic MW Pkoio- - - ■ 

I PRS Internationa 

- PRS Valecfd *1087 05 

- PRStetfimArtebar. 519.66 

- PRS UaugM Future - 514.76 

- PRS Hed9H EnMUM 513.15 

- PKS Flaed Rate 51038 

- Pacific Grawtii Find 

- NAV 1 51731 I -0361 

I Pierian Heldring Pierson 

ToiovParHIMNV... 323a7 

leWrogN Cap Nips KV 5334.79 

AitePacGUi FdHV . 53033 

Anon Selection .. DH38 73 

OP Are Gib Fd NV . . 52157 

Enrage Gib Fd NV. 0HS437 

| - Japan Dria-iif red Fd 548*3 

FfcteUreKsb<eba24 . 520.41 

. - „ Partngese Investment Food Ltd 

12.40 tmvBovl. T 802240 1 ..I 


fa 10.47 11 12 -02S 
fa 1245 13.75 -014 
fa 1031 10 95 -009 
fa &44 8.96 -OU 

fa 11 29 1192-483 


Iblwi l.-mm f^oy f EJ Of| h 0l[ I _ IldNUlLcMt H«tJ*Jt. > S7 I -O - 

S»£T m «kl-l - gases'" ,c 

The Dragon Fund Slav Julia Baer Bank & Trust Co Ltd 

fMVftore I S4JJ0 I .. I - LtesnuerJ BorrSFd IS194I00 ,M10DI 

&sant£ws 

ss!Sfe^^ , *^ , ^.. oa F A ' n - e* i “'ff3 E wi L “ 

fZSJStfigFPf&aa I t - 2S^ lHta,B,rtio f?, , afe“?4 921 ari- 


ls? 83 en -OH - Meet OeaTing dar fforereber 14 .T -Jr u 

fe J8JM : Groop One Limited SSSWi?!! 

M« l?lao , S« > (Ka?b7?.pa> EmIp S oiwlte L* 277.941 -5.16(330 Pntltam Ioteimati 

im SheansK Ldu Hdlu Scoritla Eure HUH Sci 

T* (<|««I I .1 _ Voter Trua. TS1141 6* - -17141( 7 23 Eiwg.InfoSd 

I I -0311 - UUbly VabK Tnot 3 ...15104838 -1-246617.10 n^i-Ksmr GNMA .. 


Eaten Management S.A. 

Eonxa Fd UAVNreS .1 Eoi23 88 ( .1 

Europe Plus Imresthsement (SICAV) (n) 

NAV Hor 5 J EaJL35.46 I <0.061 - 


iKbootogy ' ISJt 52 17 481 -C 33! - OUE Uimted 

A)lian> Imrenjtioul Cereriey KoenA Uerrfll Lyrek Ml A C* c/a MLE 

US Dollar Srorrei Mo> 16-22 0 MlOSd 15 67*.pa> US SAP boo inanto L 1526537 271 

Arral AturlafK ltd ThimiiKI ilw lletlre limrltln 

Arrei Associates Lid . ,, _ voter Tnn. Tsii4i«« 

toSmLaHtore. * 1 I -oill - uui.t! va^Tnre? Jsioceja 

Aslan Convertibles & Income Fd I Cay man) Group One International Tst 
NAV Flor 8 . . “ 59 98 I - I - Hrrril I Lyoctl 

Attstro-Hungary Fond Ltd Qearwa I ihnre Hrtua 

Utydl Saak Fred bUaumlGBaiseyl Lid MlMUCfTSStnal fti78J5 UU 

^irr T ^co7t- 1 ■ saess 
ssBr. J MP„isss tssi J - 

DU-aoer. J BreOMW _ IDM962 00 967 DO I l - IUU U 

*Pte charge Haussmami Kldgs, NV Carac 

Bank tt Ireland Ifidt Manaoen LU , mav Octal TTl S3103= 

e rnteD* 3 ^ ■ " MHt Samuel Investment Sen 

MnSte. ?|?14*2 W, ?532| 40 361 105 *fsfrU. 73 13 

BrtUtoBegerf.Fd. tOSf . 0*9 1 *0.01 - SSfSTi F ,f I Ej "-- ij 


Prospect H I Port N.V. 

PmpectHIPan.- 58373 I 

OpfiAVOnZS ... *4 11 

Putnam International Advil 

Eire? Hlth Sci S17*0 

Eiwg. Info Sd SILK 

HigiincoBeGHMA.. *0.99 

ImmUMMl Fred.... • *1131 

Glotal HI Gib Fnd ... *13 U 

Gtooal Govt. toe. Til... 515 06 


Adviser* 
517.80 
*1255 
*8.95 
51131 
*1165 
515 06 


mgBSBdER »ai sails tssrJSf.^ ls ^ °.»i - 

Foe Scmre Bon saoi . lou«6i& «Blll .. . I 800 filter Iaternatio hJ Management Lb 

.. , _ , Daodn. l«ia Bond 51 05 l.lOj . - 

Hamoo Investment Partners Ltd , Dudn. Intel. Em .... *272 286 1 .... 

Selected Aster p-faiioTTsS 66 B*7l ...I - Qrurbn. toul F. East.. *263 276 ..... 

u ., Ckotfid. tout HArer... *1.83 1.921 ... 


NAV Nor 5. ._ -J EM135.4* 140.061 - Sg** ,„r ffF Fo rToSinlogri '.'1*1903 lb 

Europe Value Fund fa) , gBS • Sis ^ - o-vreFdfHArore*. .Is43.to 46 

NAV . .. SUSS 1 -d.7*l - josarFud ... *25 96 27.74 -0 87 037 Hontinuton World Invotim 

^sr^Ms. j^ssra MSfc — Bs ss ^s?a i jss“ usisrrw 


Haussmam Kldgs, NV Carvaii , 

NAV 0ct31 . 7.1 531032 I I 

Hill Samuel In v es tment Services Inti b) 
Bata KM Great A CteAE 

CronbeM(FarExa)-TTsrrU.73 12481 -0 19 

CSF dm. Steel |*Fr3230 3437 -039 

ITF Fd rrnhnotogyi. . US-13 16 02) -038 

“I CnereFelNAmrl. . .1543.70 46001 40 051 


. Real Estate Strategies Ud , 

. IK5tattntalaul ... lO- 1143301 1 - 

[> Bothschild Asset Management (ED 

QCGrereodHy XllOuB 124.41 -0 61 1.71 

' HM Rothschild Asset Managemeiit Limited 
_ Tokyo PxfSre6rd)....X *164*0 l -I - 

- Royal Trust North American Bond Fd 

auvMo*7UUvje 
7 7 i Sabre Fond Moot, Ltd 

(SPhr-jl itS I :r:l : 

■ eawif.^rto- . * - 

- “,?3rf u t a 

0.14 WogaritonCaMtol.-.l 58.13 I I - 

7 71 Schrader Japanese Warrant Fond . 

- Undi toted NAV Bor 2 . 5733 3 — 1 - 

“ (h toted NAV. - fa I i - 

Z Schroder* Asia Limited 

- Anton Food...... *834 858 -0.10 

- balanced lire FA . . .. HKS9 77 10-79 -0.04 

- C«t*«o A Bond FdtoC- 51.65 1.75 

_ toner A Beta Fddcc.. *4.75 5.07 

- Energy Fud-- *728 7.68 -032 

: iBBSSbsm ™ 35 : 


7 Hantiiwton World Investors Fd* lid 
~ MreamrfburreKy 1514.15 1A_33I ..._. 


Fidelity Investment (CD Ltd SoTfS 

Bleed Pun I hri grt.— 51039 10.91 -035 206 pacJkfd 

Bkxd Port-Unhedged.. N 82 1031 -0.09 1.04 ^Ml . 

Ofcznery *1336 14.03 -028 - TmurtotortaL 1 

ForEoa... „. ... _ 56034 7254 -058 0 41 ££fd^ I 

Frontier. *1« 10 20.06 -039 0.31 

Gtohil todnartoL *1277 13.40 -0.18 - Fan< \ 

Global SelfCtHte. .. *1236 1298 -0 08 - ■— 

lourretlcnal . 51366 1434 -034 0.95 Beorbui 

Orient... *104.92 IKU6 -1311 - UFonsUd- . . 

SpNtolGroMh... ■ - ■ *5662 38.45 -0.42 036 BBFutmUd . . .J 


517 41 1865 -02b 0*8 . , “ 

ssi 162 S3 72 -o 7? 024 Iudmoez Asia 
*22 95 24 10 -0.48 0.44 teotnll* Tst Nor 5 


*2295 24 10 -0.48 0.44 teotnll* Tst Nor 5 
5929 " 75 -0.20 - Japan Fd Nor 5 ... 

516200 170570l-0 044> 7 04 h. America To Nat 7 
Ltd kill Bond Fd Nor 8 

51032 1 I - PodHc TnOct 29. 


.. Services _ 
53 665 3 BMW 


Finistra tetonatiMal 6ronp NV 
Yaren ErebfWntFd-IsS 02 5271 

FTvg Arrows latt Bead Food (n) 
Rotnscti Id Aset Manaenret (Cl) 

KAVpreitaro I IU64 I 

Flcmieg Group 


*104 "2 11036 -2-011 - 88 Fens Ltd. . .1 5116927 

*36 62 38.45 -0.42 036 BDFotreCsUd . . -J 51236.47 

559 02 61.97 1 -0.741 0 09 Bermuda Inti Iirrnuit Mgrrait L 

■nl Graao NV Anchor imibl .(517 88 1769 

ra^bronp rojr BBktotl Bred lfita..._ 530 J6 OT.67 

S> . _ . ■ : ' BttolnUBoMlSa . *9^1 9.92U 

lead Fund (b) BdatoUComnodny.._lsi030 io.4i 


Fleming Jnare Food- . T2B079 30,006 -515 

FNndnJtoVrFWItoe- 518.18 19.44 -020 

Japan VVrerret NAV _ . 5632 -0.08 

Ewapere Wirt RAV_. 57.01 -0.101 

Gartmore Lexemboara SJL 

WoridteldeGemtek [760 7.98 -0.02 

Phorei.FA_ I 513.00 I -061 1 

Get* Global Selection la) 

tourreteioteil.- S10.58 11.19 . 

MtbAihPriBR- *1139 1203 

Eroere 5133" 14 04 ...... 

RlZ S09.49 10.04 „ . . 

Inf AeeBood S12-53 13.25 

llerdc. ill. 01 U 64 ...... 

enrol Eorape 509 90 10.46 

Modurranere 50*04 09A8 

toll tore*, *10.98 1160 

I 5960 I 1 

International Bond Trust _ 

COCA NAV.. T 51237 -0.01 

EECLS B NAV - ( *3284 ( -0.021 

Iatenutieeal Speciality Fuad (ul 

lotl Soectolitr -I 410.48 I . A 

Invest) ssonaets Attantlqne* SA 

NAV Oct 15 1*2526 25521 ....I 


Bda loti bit IHIgdl... *17.75 17.93 40.07 

Bdahtl UUrfSfA- 516.10 1643 Hi 

BdJ loti torn. U«J_. 51340 1368ri Ul 

Cre Slav Bond 6... - CS17.13 1731 

Caaidlan 1 In Bd B.... C519.05 1935 

Foirefitod. 5933 9 42 

JapOstaSPdStm ... . *1218 12.43 . .. 


7 04 N.AaNrtMaTaHor7-. . S2834529B __ 
too Bond Fd Noe 8.. - 51071 LLZ8 
_ PodHcTstOct 29. ... KIIMII SOD 
paunewmndtra.... st.uo 64 js 
oneou) VtticTcNoiB — 537 B2S 39625 
~ Hang Kreg Fd Nor 8 1*1631 1696 

lJ ss 

- htdcretoeUblKltorl 

- Asian Gnreth Food. 

- Aslan tocaror Fteid- 

- njobgadQlka 

- PKUIc Gold Food. 

- Himalayan Fd 

- Malacca NAV Nor 8 

- Manila Fd NAV Hor 7 

- Sure Fd NAV Nor 7 . 


*16515 17J904 
512 25 12.904 
*6 135 6.465 

IS" 091 

IybstI 

[510 731 

SI0 44 
513.W 
56.79 

■uovH 




Bordier Finds Ltd 

Kart Fd KAV Nor 2 J *62.40 I _. 1 
Bridge Manatjenept Ltd 

WrereFd--— 7 - . 594,82 9686 

NlMtdndll Fd_ IY4340 4.6701 ....I 

!3eiSe g!tftB.“ 8sf “b.. 

Butterfield Miiiiinf limit Co Ltd 

BmmsCapfuL 51562 

Booms Cop APto Bd— 11.47 

BotlrenEreHvAcc.. .. 5B.41 8 Bl 

Bourns tocAco *641 6.63 ... - 

Brill— lou toctnne — 10.21 

Cantrade IIEC Find Ma nagement 

Evrrenkta...- . WI133& I -LOT 225 

Jodo Fortes . _ on 136. oo -aoo ono 

Tn 20 Foods Ntataate. DfU23.90 I -LOOl 036 


Intennarfcet Feud 

NAV Oct 31 1 *44339 1 

The Japan Capital Secured Trust 

KAV Nor7 ,7T 58.6326 I 

Japan Select! m, Associates N.V. 
NAV Nor 1 . . T YIO.829.0 T 


Allan Food. *834 &5S -0.10 

EahmdlnrPd. ■ . .. HK39 77 1039 -0.04 
tomey A Bota Fd lie— 51.65 1.75 ..- 

tomrr A Beta Fd Crx.. 54.75 5.02 

Energy Food.. S72B 7.68 -032 

fsesSLmnrM xS : 

Far EoUunWm FA... 56.53 6 8B -030 

Geld Food 5304 3 21 -OOl 

Hoag Kang FA HKS1353 1425 -015 

bn ortto t te re l Tract. ■— 5553 3.«J -068 — 

loti WrrlFd — . 56.77 733 -0.07 

Joare Fred. *7.76 818 -O.lb 

Noru American Fond. 3464 4.90 -0.18 

Schraders Austral a Ud 

Schroder Aa* SL JAS495 524 1 1 - 

Scimitar Bermada Feuds . 


Jardiue Fleming ! 

: SSSKBST-: 

- JFhtawnlaiU-U .... 

- JFPJcVcWmCoBtoS— 

- JF PWlIppIta loc . . _. 

JF Jtatoi OTC toe 




Greranucd Fd.~ *862 

Gaamd Commy Fd.,.1 510.73 
Sceddar, Steve n s Qai 
BmBHAVHarZ ..... SA 

Korea KAV Nov 2- SD 

Mre Asia NAV Nor 2.- Si: 


■iyfi..1 510.73 -I . -I 

evens A Oath Inc , . 

r2 -...r SAW J ...| - 

■a- .1 512.01 .._- - 

for 2- 1 *17.09 I 1 - 

Ntol.J 51303 1 - 

WNorL.t *14.76 I D4J6 


Too 20 Fatal NtaoiM. I MU23.40 I -LOO I 06* 

^&SSZ!T i mi S I -.1 ■ 

Citizens Investment Trast Mpt Ce Ltd 
Korea Gtedl Tu NAV NorS Wan 24.05S U USS33 54 
Korn 1940 Iron NAV Nor 5 Won 3.162.43 (15*4.41 


Hq non Jeidlne Flnaung UnH Trast* Ud 
-1 qo ! 056 AdafWIk 

JF Asian Trauto 51863 19 74 -0.16 

I _ JF torilla Tte. 5359 3 80 -0 03 

- 1 ir r a n — twi-i kvik rim -n?i 


JF EatUrn TtuD 53025 3201 -0.21 

JFKr£Mma»*tf7it~ J 56 01 6 4 0 -002 
JFHoreKOPOTUtal.. .1*6858 7235 -0.57 

JF tadto Pacific. J*U51 1225 -031 


- State IHIa tire Tte NAV to 7 Wreh.S8BJ3USS9.I7 JF.tep»n Iruglo). |W5^g 16.778 -119 


JC Global Fand-SICAV 

NAV .1 SIC 


1 -0 071 - 


UU* Amtrlean Miiuocrnent Co Ltd (n) 

Bnolllaa tor Cb SICAV. . I J1201 | . f - 

Mcricaa tor re SICAV- .1 51«J8 I -0 111 - 

Leanest Loti FdfaGfoba/ P'fbfto FC?lai 
KAV Nor 7 -i 5949 T *0011 - 


Coanarafat Imestments Ltd 
f l i re Worid BriMc- 516.98 18.19 

CoreaMdOaktareFA- S4 40 4.63 . — 

SupMk&l . *14.17 14 89 . ... 

Coontetat rmitota Fd _ *14.61 15-35 . . . 

' - 56.62 6.96 

OaoBOM PaeWc ttm.. S664 6.98 .„.. 

brejlbnnFl — 59.48 4.% .. . 

CoraruFO AUUyitoo. S834 8.77 . . .. 


Liberty ALL-STAR World Pfoli 9-Eflto Fdta) 

KAV Nor 7 S9 57 1 -0071 - 


attaglSff'm-i SSMC^.-Wll^lW - 


Unyds Bank Laxendraorg 

Drettet Mark DM. . . DM110 42 
US Dollars- . . _ 511366 

JaarecHYreV VIO 853 

Stetri Franc SFr SFrl03.92 

Uretatetereffrearitoriftete . 

UNteHfrrtStarGoL.JsUOl 13 30 1 . — I 

KediterraiwaB Fund (SICAV) tit) . 

NAV Kerb .J EcrlO 48 -0.161 

Merrill Lynch Asset Man»NNa<«t 

Dollar AtertsP'fullO . Sl OO -..I 

Merrill Lyock NaiUaatlpta tor P9rik»-Ootai ft* 
4tat Dollar P'lteto A A3 1233 *0.14 

CjoadtoaDunarP-fullc- (SlOOT *0.03 

Dnbctonari P-falio DM9.97 .... 

PgredSUg P'lolto — £10 94 *002 

U5 DodarP-fteto. *11.27 -O Ol 

Yen Portfolio-. . . Y997 . "2 

MBlO-CarBdrfolloA 51653 -OM 

USA I acerorp follow. 59.09 -0 03 

lISFadarelSceto)..- 59 47 -0 02 

Worid Hat Is P'lteto A_ *10 93 -0 09 

Worid Not Ita P*toHa 8. 51063 -OJ79 

Mtrrfll Lteta Ntetfeatfreal totaota 


Artec SaroSM... *11.27 llJBS ...... 

tadootsten Growth *1153 1212 . . 

rjoregedtorrecy 51348 UJ» 

Ktooon Shokre.... *964 1034 ... 

Ptoiflc Grata*.. *928 9 76 

Asia-Pacific GnnriJi 551.220 2300 -0.01 
SbretaoreGrotab... SOT 840 09004 -001 
Credit lyenti* Reuse (Bermuda) Ud . 


H3.4S Aflo-Pacffk GronUi 5*1.220 LOT -0.01 - 

SbrtMOrttrotab. .. . Isio 840 aoooul -0 01 1 - 

j ?:» fiwllt UBNNDis Reese ^Bermuda) Ud 
I 771 SMdUHJf Btor93 " I 512263 l l’"! - 

: : S^fll : 

Dachan Investment Trust Co Ltd 

| - Karra Tltat NAV Nor 3 Wm 38,781 <USSS427> 

n Bd Sfaul Treat NAV Nm 5 Wan 24. U4 IUSS33 74) 

| - Oaakta Karta T«t NAV Nor 3 Won 6.654 (USS931I 

Data*! Asto IN NAV Nor 5 Woo 6,697 (US5937) 


JF Japan Small Co V63.489 62167 -805 - »»™m«a 

JF Japan Isll Ttf. V35562 37623 -133 - ffitySt*® 1 

JFKvaara* saib 624 - Catettfitobte. 

JFUatorsteTtL . ... *823 871 -O.OT - Fa r 

JFNeiteilaodTa. ... S6J5 6.72 -0115 - fftelyGoto-.. 

JFtomoAiuru... 514.24 - EStSuSSSfa 

JFItounGtabTu... S7.7> - ftbpNjdto. 

JF Pacific Inc TslW -. S7S.21 7958 -L12 - EOdbrUfL.- 

JF Pacific Prepsca la.. S707 7.48 -068 - |»>E,£?2iE 

JF Pacific Sn Tft(Z).. S2Z 78 24.U -0.43 - 

JF Mil' tppinF TO. 526.82 2822 -0.29 - 

JFTataaaTa. 51034 u_o0 *0.01 - Syto &.fe: 

JFTNaltondJ u S10.72 11 40 -0112 - »£““/!£ 

JFAncrieaaGrretkTa- 58.03 830 -0.17 - 

JFfTtaltaOiilEuroUt. S2B7 3.05 -0.01 - HtobtocareiA 

JF Global Bond Fd 515 45 16J5 -004 8 9 Mnmcwrenc, 

JF Eimpcaa Tula) 510 99 1163 -0.02 - Sodete Gel 

JF Euro Writs Trt. 59.44 1037 -0.02 - FFr Salta Uteri 


: S5Ei, l !5. J !!?1 s (SS 7.»i 

Z Dalwa Inti Capital Mmaememl 


. „.l - 

IH.KJLU 


JF Empeu IBID 510 99 1163 -0.02 

JFEuroWntoTfL .._. S9.94 1037 -0.02 

JFGonrem 7sL- DM8 89 9.42 -0 04 

JF GtobnJ Corw Til *1127 1204 -OOl 

JF Gtobal IWnliTri ... 51117 1189 *0.02 

JFCtoWSntatlBCd-. S13.04 13.80 -0.09 

JF Global Rh Ta 56 44 b 83 -0 05 

jFVre-OxdiU Bid*— *11.18 UB3 

JFVUrTraCkto*E*Iil , _ 51056 1118 -.. . _ - 

JF Moo»r MM U55 SI .00 7M 

JFMaDryMkIYta Y100 736 

JF Moan Mkt DM DM1.00 - •■ .Z-Z5 

JF Moor 8klL £1.00 13 73 

jFBwrnma.-- csibo — Sif 

JF Moary MU. AS- - A^.00 1203 

JF Moor, AIM HKS ... KKS1.00 . .. . I7OT 

Dally Dealing EXCEPT Marita with* 

Kestrel Management Ltd 

oSTi\ *30.92 I - 


_ Sot top IN to taV tar L. I *14.76 I Ill 

- Segespar Securities (Bermuda) Ltd 

Cro>dDpUdHAV5lpZ8-l * 18531.75 I I 

Siam Smaller CmnpMiies Fund Ud 

_ Rorai Tnnf Atari M» ■■■■■■ > fAiUlUd , 

_ KAV Nor 1 .......J »89 I ...„l 

- Singer & FrieOander Lda. Agents 

- Tokyo Tst NAV Oct 2971” *15.738 T ..... 

- SreBteCtoTaOu 19... 11065 1123) - I 

Z Skandifond 

- S kan d to aviyka Easkfkta Barken 

_ EtoiriytoLAO -Z1 51270 13 40 

_ Ear* ty Global 1*1.13 120 — . 

- Far East- ....- J5L71 Lrn .. 

_ EqaiqrGold. -150.68 0 72 

- Equity Japan Acc. I YI06 1121 .. _ 

- EqriwNtodto.. . - » 36 1.44 . . 

- Equity UIC EL 04 110 .... 

_ Equity Conti Ewpo ... 1*132 1391 

_ Enalcj UedHemmen.. Sl.OS 2111 . . 

- Equity North America .1*1.14 1211 

_ BondtoL Ate OT33 Jg 

_ Bind OEM Acc DM0 93 0.95 

Bond Dollar Are. . . - 1*1-05 1 07 

_ Bond Stefden Act Skr 10.7b 10.88 

- HlgblncoateAre . ...IS1J0 L35 . — 

19 MoKKwtrecy IM-36 139 1 ..._ 

- Societe Gene rale M er chan t Bank pic 

- FFrSateiUteiM-th-. iffMUl 8*1*1 1 

z Sod Hie Asset Management Inc 
_ SAM OtocreH led Inc 1 107.00 I 1 


: ssjrJT^'C wirf ■ 

- Iml FotairePoel 1 515203 I -- 


7-w SSjy i S& s:r-fi5a ~~6:gr~ ..i - 

sterling Flfdlm- . . . lEO.77 0 82tel*001Q324 

IS 

721 Ttaare^d ...j - 


Pud Admin. Ltd. 
mas 0 931 ... . 
£0.77 ml *00 


- Dalwa Japanese EonityWammt Fund usDtei*,5i«oc.3i i sot.w i 
" *■ ^ ' ■ ~ “ Korea Investment Trust Co Ud 

“ waiscnef 'nvuliilElfi- 1 noi . , KmlttamtlMalTMl 


GtoBMEtoUtyPtotteltotol 

CZzuA -....Jr 58 62 

On£... . - . ... J *8 45 

COtet rr t n dr Soreritter PortteJIo iol 

CtenA f *437 

QobB . — .. . . .1 89.55 

Boric VtetaPortftUalU „ 

OouA .TT 57.92 

QbiB 1 5786 


1 DN3944 41411 

tab... .(DM6485 7L9SI 


Dreyfus Int&ttntimsrtal Inv. FiL 

- NAVlio. Wb-ll JS9 44 9.941 *0.04 1 - 

Eiders ISnftewland) InvesL MtmL SA 
_ EUm oost bore. tu. .. /asm do as oof ...] - 

_ BdmtoUr Inr.To... ISFrUUOO 96251 . .. .1 - 


CKuB I *786 

] 5430 | -0891 

Oo«R.. - 1 5928 I -0.091 

HIM Britannia International Ltd 

Alto Pmertta - |58.4I •ftl'SK 

NtopteWitAtoareNl— 59 61 1015 -0 05 

Ofcxnn Global Stm.... 1 514 43 15 72* 

Morgan Stanley SI ear 
GloOJlEqorty Sorb. .. [ *8333208 
G tobof Bcr>dNa*6. ....1 SL122OT1B ' 

Harelta PtaFdtarB-J *11620636 i 
Fautnuny Fd Norb.. .1 S10S9.4068 I 
NM Income & Garth Fd „ 

KAV..- —I Sib 71 

Nlkko Lucembewg SJL 


- inasiRa . 

- Em BurrnFd .- 


NAV No*8 Won 33.156.63 IDfl Vain USS46.159.Bb 
State Into atafcntlttari 

NAV Nor 8 Wre 24.28639 IDR raise USS33.BUL93 
Korea Eqrit* TVsri 

NAV Nor 8 Woo 6.638 0" IDR Valoo USfN.24139 
KMflfrJfklM 

NAV Nor 8 Wob 6.458 18 IDR Vatoff USS96&T0 
LaenderiMak 

Enrotoder Fd iHOZUfB Q35MI . — I - 


Lriurut Brathera Oporto Grewtji Ftm^ 


- 6.00 1 WVAc 9 J1 1 


- EnnltOK Doflto Fd.. .. 
Emltagi Jenn Fd _ . 

- gS.'S&.z. 

- EUHEnroprenFd- . 

z Enrage 1992 

NAV I 

S.6. Europe fttli® 


-20011 


- Lloyds Bank 

Herds tor I OalUr 


0ra/to|<MritFan Ttaro** 

Swttzeri 
*11030 11480 
*15230 UUO 
r 160.90 I7LB 


... - Paeffle Alpha Fd* 1*9.11 925 ... .. 

US/EcropeAlriuFdr. IS8 87 „ 480l 

- -P* Mas at No* 5 

- ~ US tare FV-SICAV MV f *409 I — 

Earolndo Fd NAV ...I E 0(435 I . .1 




Lloyds fM'lEvop*. 

Uoriln'ICnWE 

Uo i di Ibi'I 6— no. 

(JoydS tori NJOnitau- {*144 40 151.45 
L«9ta IM'I PadlK. .ISFrl3690 1A6« 


it (CO Ltd 

574 40 A -L14 - 

SU4JB 125.00 -2371 0.96 

S14 27 J4.9B *0.061 - 


Loudon Portfolio ; 

Lon Port Gld Co I LM _l 
Ute Port GUCo ULM .1 

M & G (Cayman) I 


Services pic . 


faracra Asia Europe Fuud 

NAV - - ..I *10 00 I -0J8I 

Nomura Asian Infrastructora Fd SICAV 

NAV I 5460 I -005} - 

Neman Dragon Global Fund _ 

NAV AT .1 *9.21 I -0.081 - 

?sr r * 9,vi ^' "siroo 11 1-0.111 - 

BTT_*fT?r ^77*^91 - 

Nomura Rusenbera Afrha Fuud. Marl in 

Portfolio A. NAV . .f 5lT.ll ^J9] - 

Portfolio 8 NAV I S1027 ) -0 231 

Boseaberg Global Mngt Co SA (u) 

tataKre Atoka rteore . .... 

Portfolio A: NAV ...3 *9.46 -0 16 

Portfolio 8 NAV....1 *1039 1-0181 

Rusenbera Management SA tit) 
SSSBftft. - J siojp I -o.Ml - 

tartfolto B NAV . - I 51086 I -0.021 

Rosenberg l)S Japan Mugmt Co SA (o) 
Rtacnbag Atoka Freri 05 Jojua . 

S5SBSS8-::i SS I ^ »l - 

IwfitkSSf^ .. .1 517 75 I -0371 

Secur ity Pad fit Fuads SJL Ln 

CkSteLreRtoPert. fsl025 lOBIi -0-1 1 i - 

Global Rate toe Port *1024 10.77 -. 

U5Cri*E«diltePon. SID 69 ll-ffl -0221 
USCoRSaritlB Port.. 510.40 10.481 ..-I - 

-ooil - 

Strategic htemayenBl^Gold F^sd SJ|. 


Dollar Sarin*. Tu 5JB1W> " -D 0*1 73J Cold E* ItaHr. 10084 32 47*1 1 

Pacific . JS33621 35104) -0 581 0 05 uan Urii). . ...IS55BB 58831 


Item UriuJ. - — IS55B8 58831 

McDonnell & Ce (Bemuida) 

UcO HrogrrAibluaK. . S192j 2019 

McOFtaiATOUngr .... 529.48 30.95 

McD Fmirs 114 78 1532 

McD WretsUtod. U622 16 9* 

McD US Egtety ... *7.09. 8 9 

McO Sabre gtULUFfl 510.44 1896 

McO For*. Fd 5932 9.79 

McD USCorl Sees Fri. 0864 3879 

Magnum Fnd Mu gmt (Bermuda) LU 


SurilnoCtote. 


Fl^rii tir Jaitao O TC Beg.onal Mhts Fd LM McDmell & c (B efmiKii, 

NAVtarf .ZT-, T S9.S9 I ....I - 

Five Arrows Chile Furta LM 

NAV Nor 2. Z\ M l. -I - McO tSSHS, nii 

Forbes Securities Managenwnt Ltd Mco .uS 

CIKHIgb-kconte.. .|35J 3731 .. | 11 9 MiBSabi 

GoMApprectoiloR. Jsl-57 124*1 .. - McD USGote Sees Fri. IS864 . 

Formosa Fated Maonun Fnd Mugmt (Be 

NAV No* 7 NT5368J .66 IDR win USS61.69 MmtaFteterre^ta^ 

Frankfurt Tint InvestmenWSmbfi . swfinciat —I £524 

mnterrita. _...T0M40 46 41 67 . - US Dollar Class. - *953 

FronkfL Efltav Fd. . I MIM 60 KLffll I - DM OaS .....I DM2L1 

SSU5r H .!!^!!!ll *68 4* I ...I - fifalanta Capitol F«dl£ 

JSSS^^T^ , -.1 - ESiiSSiJ" 

EQatoakot. 1 FT r 15290 I I - KAV fur 2_ - .1 SIOJ 

F ” d L js 4 M d 4 J 0 I I - Malaysia Select Rood LU 

BTChlte'SriiSh pH? Ui ' nAvKT. f 5873, 

nav Me b J 510J4 I *0 07 1 - Malaysian Smaller Co’s Ft 

ST European Warrant Fd Mngrs (Lax) SA ftoniTmtAurii^taUtoiriLM 
CT Europeta Writ J S7.63 . T -0881 - NAV Nor 5 Z7TT 58 9C 


E539 

nu 

DM2L191, 


- Malaysia Growth jFaud . 

- KAV So* 2. - .1 S1037 

_ Malaysia Select Fund LU 
NAVKor, 1 587373 


Target lntematluaal Fountain und 

C total Managed SFt217 -004 

U.K TT. - — SFr? 12 -0 03 

i.— SFrl.43 -005 

CtMStoa SFrl24 -003 

NortA AflMricoo. . S^SS ^2? 

MuitfooTTncrBond... ST-224 -OOl 

North Earowao DU279 -JB 

Orem SFrZOO -0.02 

Taraet International Ltd . 

loti Create Fd- . . .3519.74 2883371 -03Z72) 
Tcmpletoa Weridvrlde Imestments 
Cro.t li Pr rt frito . . 

Class A- 1 S - J 5864 . ..I 

OassA-25 i 5894 ....I 

OaafaOS. ... .1 ij 77 I ..I 

ClanO-l*-- J M S3 f 

CUaB-25. 3 S&S3 I — ■ 

■total* PtriUto 

CtessAS. *11.60 —I 

CUtoe* 51131 I .1 


GT Investment Ungmnt Co SA 
GT liHtelatat FdU . J 51334 

GT Ma nage m ent Pic 
GT toteted Sefemr . ... *6 96 

GT ASEAN Fd Ul - . 5424S 

GT Asia F Art . .. . 51631 

GT AilrSurlinoul . U 2.72 

GTAtaMllaFiw . . S2276 

GT Derry Japan F4 (8 . S3L14 

GT Berry Jap StlgUi . U7« 

GTBlotKhHMFsliS. - 51089 

GT Bond Fata fal. ... *1732 

GT BritAla FAaXStafU. . _.fa 

GT DeMuftlata Fd Ul. *1298 

GT Dal Ur Fd Ul ... . 51734 

GTE reefy top M«s.. 57 O 

GT Ewrepe Fared leJ .. . 531 D? 

GT Ereii Small Cm ul S33 45 

STGtataSJtuO GBill 51636 

GrGIbaf ncaFdCC.... S14 91 

GT Hong Kang Fd la) HZ'?? 

GTifetaPIdrelzJ. . - *1213 

GT Jop OTC Stocks ... 

GT Jap Sm Cartel .. . S16 l61 

GT Korea Fd Hi. . . . *S.« 

G1 8* toi tori Otsl0-- 5486 

GT Newly bd Ca Fd id S2436 

61 Select 04 FcteSure* . 

CT TortaiaJta* Fdtol . 098 

GT UK SauB OB Fa W... PH 

GT US Small Oos (el .... 512 10 
nUriastatUOTCreri— . S- . 


NAV Mot 7 . ) 587373 1 1 

Malaysian Smaller Co’s Fd (Cayman) LU 

final Tel bat Utopta Utolri Lid 

NAV Nor 5 ZTrT 58.90 I I 

Fatares 


“ Taipei Fand 

e/o ProdreHW- Barite Capital FretetogCE'qol lies) Ud 
...I - NAVRTS127230IDRUSS46 59(Nrei7) 

1 ~ Tenmletau Galbrattb & Hapsberger Ltd 

Gtobal UK Her 7 .71510 49 UJ21 *0.011 - 

The Thai DevtiepOKiit Capital Fd 
I6.159.B6 NAV Noe 7 ...T3 510(5 1 1 - 

The ThaHEura Fond LU 

*“* i ..... - 

9.24139 The Thai Prime Fund Limited , 

AAV Nor 2 - J 81351 I I - 

t**- 70 The Thailand Fund 

NAV No*8 Boi* 780.451.0S IDR rator USJ3L 19932 
— I - The Thailand Growth Fuad 

rmta NAV US* 1331 Ho* 2 

1-71 - The ThallMd Inti Fund Ud 

FUrfNyUteaaUoul Ltd 

„«, * _ NAV Boa 2-- 3 51650 I ......I - 

T. Row* Price Aseelata. Im 
. T8PFiHtelto!IAVDcl3Ll 51335 I .— I - 

J - 00( 1 ” Tharatun timstment Management Ltd 

Lasurn Cruuder. [58 53 - -0.10 

Global Access Fd. 51018 106090 -0.04 

oa HK& area Um FA. 1*1297 156185 -021 

■ — 55 loll Opes Fdta. |»62 1.70 

-■ ti KritaLo^3»Frite 1*7.91 83053 -021 

70 Little Dragon* Food- - |U878 197190 -0 18 

— • 12 FMn»k«E3rmra.j5i9 47 zisbas -<122 

0 7 ngcrFtoid 27 1740 -029 

' — JwwFota 1*2933 OT7965 -0.b7 

OrteaUltocFtad ..-.Saw 220500 -a 2? 

1 - Pacific mFd SAL-.. Ira a? 843 -0.01 

I - PacTftrlm Fd5A OM . DUZ551 - -084 

Pacific hr FA IVto L. □ 03 - -OOl 

, . PacBlc to. FdWfK DU ..DM8.87 - -084 

[1.96 iaunaCntaHWBreZ J U6.66 

!.96 eg-*. _j I _ 

-- - S»»iSE:=:KH -1 - 

- N0*riS*oriAtara»* .1510.73 -I ...I - 

Z HtaTlwrSefKtarei F-i 

nuilota -IfiS “I ^-o=l 

Z "to 1 *™** gj; - j5S5l 

h z m^tnstzj - : 

'Prices os at Nor 2 

~...| - Tudor BVI Futons Ud , , 

- NAV No* b — T S74B939 I *LB7l - 

1 - Tudor G-5 UnH Trast 

NAV No. 7 _ 5103437 1-21971 - 

I - Tyndall International (Bermuda) LU 

Oner! con Snectef SHs. SOT 14 4121 -0 09 

, Coplal Protection U) . tall .07 1262 

— ■ - Ctnreafity *2628 27.60 -138 

Earobcta.. S3L45 3303 -031 

1 Mortgage UJ..... ... . talA76 1330 _.... 

Ml LU North America*. W4.19 Kill -OSS 


5103437 1-01971 

I (Bermuda) LU , 

914 41211 -0 091 - 


I -0881 - NAV Nor 5 „ . 

'-0201030 Sfo-Wwu-H^ 
MINT UMlTED-toc. 

' MIKTGTD LTD 5er A. 
^.49 037 UHTSniLTTHot£.to. 
-084 - UVfT GTD LtTHrir 199J 

o2 LTD^tiS 

?:5 SI 

’S-S MiTGnmdMLT&CL. 

*0 06 8*0 MINT Aletaf Cld lid 
„<te ~ FBME MINI CTO PIC 
-OV* ~ MUfTSoRBUdlBNPI 

-023 1 60 wga Pacific Lid 

i-__ _ - ArieteDMeFftnUS. 
-030 0 06 AHUABN 

7". J Meridian Fuads 

-0 10 925 Money aioibeL 

-031 3.40 USGMtlocnroe 

-044 - Global Gnrt Incoine .. . 

... . _ - Giotul Epalty- 

0 14 MuHI-CHreiO ... 

Z Merrill Lyra* Gw 

... 1.99 ladla Ft) NAV Oct 31 . 

.... - idm8elMiMVIte2 — 

-0.09 - Udnsa Cap Dll NAV..... 

*0 01 - Eire Spw NAV Noe 7.. . 


4.19 Kill -DOT 
3.98 2324 -0.41 

» 373 -0.04 


PacHkMd 15333 3 73 -0.04 

note . 1*3604 3786 -042 1 

UMan-lmestnieuMaellichan GmbH 

Uellondi [06129.91 3130 -030 

Itakta. [DM67.41 7080 -0.65 

Untatete. - I DM35.73 3680 I 

Waitaurg In M u gm t dsle of Man) LU 


311100 12 
51097440 
511046 


Dollar FdBOPUPs *10 OT 1034 

Dollar Fd OPUPi 57 99 8 07 

5tBfloa FdBOPUPs. . £10.76 1877 

SiorllngFdOPUPs.... . £7 43 732 

DMFdBOPUPa. DM11123 102* 


_ DMFdOPUPS DM705 7221 .... - 

_ Yta FdBOPUPs .... 5947 9.48 1 - 

_ Yen Fd OPUft -1*7.93 8001 I - 

- Wardley Investment Services Ltd 

- WtedtoiSE-AsUTit- 510 72 IL27| -803 [ 0.71 

Jotareree Winanu.. _ 57.17 760 -0 21 - 

_ „ Itouq Warrants - 57.63 BOB -0.08] 

702 EmtGU Warrants. -. «.97 633/ -083 - 

- Managed HKS427 9.771 -0.031 

Z Wellington Fd Mugn (Guecusnl LU , 

- lout! Growth Fd. ...T il? P C 18491 ....I 


Wells Fargo U-S..IT Fond 
NAVKord I 5977 


, , _ XfnMas Merartlq r 

asiSffilffi fl & l-| : aaSIB.-. d £ii& I 1 : 

Morgan Stanley JapanseWvraU Food KV m» ore brentaaiHtotarwiwe ota oca 

KAV- . — .r *14 0746 1 1 - dedgoaud State m Orel l* refer u>ui daunt. Ylelm% 

i ul,,,, innn Dim Aihlcael allow tar all toying BBtettL Prlos ef eanala aider 

I : a Eag»MaeflgjBaa 

Pacific P-hillo Nor 8 ..159.46 9 99] -I - h TrtaShraW. SoWtuEa BHOtaSS 


Fdlju " 


dan fai s. J *853 [ — I - GW Iimstmeut Kngrnt Ltd 

ClsB-ZS. J S8B3 I — I - GW Gurtedeed Fulmc IMSn I NAV 2il| 31 US99.13 

■uamPretfoiia . Gala Cdikki Fteods 

0*3 AS. *11.60 -I : Sulfebii nsu78a 120.40 .....[ - 

OatoBS - .. . 1 51151 I ...I UteHedgeff- 1 5280 68 2&5J7 ...| - 

Tap Brand Fuad tati-SlCAV (u) GoMHodgni.. nJ*£ U7^ -. . - 

TapBrxtd FB fWI TsUSO 14281 -0 191 I 41 bite Gld DrnQ'.- IS8870 -I -.1 


tor Ad Wutooq ABK Mngt London 

TransworM Bond Trust , 

KAV I 512 37 1 -0041 

US Ptafk Stork Fund to) , . 

NAV. I Sli.03 I .-.I 

Unibank SA, Frantrauuer li lu) . 

EouttJalJ [ Eeu79JQ | 

Uanlte Bandk DXrlOl 97 — 

Slotol Bondi. DKrlOCAS 

Gletal Bands. . ..... DMUf2J4 - 

Slerfreg Fieri .... I 03232 ..I 


GAM Fund kSauaement LU (a) 

GUI Itorrtal 85 BFi AbI *105.74 | 

- CAB Utaotri 115 BB> ta 1 5105 74 ....[ 

GAri Universal HI Are. .[ DM1BJ03 . ...[ 
UiliWierelMIc ) DU 103.03 I . ..I 

“ Gartmore Invettmnt LM 

Goifiat Fieri Mtaitan Inintathita Ltd 

- a assart on | 

■ Growte Pnrifella 1 Ull 

~ BaLoocsl Portfolio J 0.99 ■ 


.....IlLia 
081 r 3 00 
. 2.1B 


HM Financial Mugtlotf LU , 

MfHrre toy H Soul.- |W525» awn 

teiReilamiPiwFd.lED.9118 i dob I 
The New Zealand Fnnd 
HomtrUadnvaJf OffUtoTO Ud 
TtafCFun) 1*335 3.9*1 

Hpt-W.lnt.Fd SIS 

MfB Pie me. I 52422 I 


tearaKi aim. i StoatajaoitaHi lauranc*. a DestoBMed 
ip Laantoeorg at a UOfs UMdaufeUBi for CauSSt 
to wB mwl to TrtashraW* ScnrtUtel. a Offered price 
taeiadet All taivmB mom agm't Ctnintalen. i 

Yield Mare jUrtat H Ge^Ste&it 

s^srs iRsi^aassr 

[“> Ftetes m SB iraagteKd. The rnetotrey atmortttot 
far tlwta fteA jro. EtarMro: riiuaeial SereKa 
CammlsJon, hit of Uaa. Flnaadal Samelilan 
CamtetalK Jersey Canmeedaf RetoUara Deparontte, 
I rirnien i y hstital Mdndulra limrohenreioli. 




CURRENCIES, MONEY AND CAPITAL MARKETS 


FINANCIAL TIMES FRIDAY N OVEMBER 9 I 990_ 

money market funds 


foreign exchanges 

Gulf fears underpin dollar 

THE DOLLAR gained ground getting an early meeting of the index rose to 60.5 from 59.9- 
agalnst the D-Mark and the Group of Seven to discuss the c*«.iinor «,„oN Pn pri ciiehtlv 
yen yesterday, supported by subject of the dollar. Mr Bere- 

fears about war in the Gulf, govoy claims that Mr Brady f™ Jo ^ wL 

5“*^ S^ hed well below the told y him the issue should to^he 

swsiras gHHKffH 

unttely" meetiaB U 

to give sanctions against Iraq The German Economics Min- JJfSS'aPE \tff? nr \ fE5- 
time to work, but is not ruling isfcy said it bad no comment gg”* SniiL^ Sff^nSrf 
out any options in the Golf, on the French call for a meet- p h ° fourthoEsS 

This followed Wednesday’s ing. but earlier this week a SK t £S£2St 
warning on military action Bundesbank board member 


warning on military action 
from Mrs Margaret Thatcher, 
the UK prime minister. 

The US president also said 
that he is worried about the 
economy. “1 want to be sure 
that to the degree a president 
can do something to soften the 
blow or to s timula te economic 
growth that he tries to do it." 

This was taken as a hint of 
pressure on the Federal 
Reserve to cut interest rates 
again. A further easing of mon- 
etary' policy is not ruled out at 
next week's meeting of the 
Federal ope.i market commit- 
tee, even though concern has 
been voiced about the weak- 
ness of the dollar. 

Mr Pierre Beregovoy, French 
finance minis ter, said yester- 
day that he did not think the 
US bad any lasting interest in 
a marked drop in the dollar. 
Towards the end of last month 
be wrote to Mr Nicholas Brady, 
US Treasury Secretary, sug- 

fi IN NEW YORK 


seemed to indicate the German 
central bank was happy with 
the situation and had no rea- 
son to intervene if the Fed does 
not act Bonn has also indi- 
cated that the effect of a weak 
dollar on the German, economy 
should not be over-estimated. 

At yesterday's close in Lon- 
don the dollar bad climbed to 
DM1.4880 from DM1.4820: to 
Y 129.85 from Y128.10; to 
SFr 1.2485 from SFrl-2435; and 
to FFr43925 from FFr43700. Its 
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Adtetmefit ratal la ted by Financial Times. 

POUND SPOT - FORWARD AGAINST THE POUND* 
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Forward premium and dfeautts apply to the US dollar 
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CURRENCY MOVEMENTS 
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Change % 
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Cemmertiai rates taken towards the ere) of London trading. Stc-memii forward dollar 467-4 62qm 12 Monti 
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DOLLAR SPOT - FORWARD AGAINST THE DOLLAR 
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CURRENCY RATES 
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FINANCIAL FUTURES AND OPTIONS 
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5.5 per cent in the fourth quar- 
ter of 1991, the current account 
deficit will narrow to £llbn 
from £i5bn next year and that 
government spending In 1991/ 
92 will rise to £200bn. 

The pound remained the 
weakest currency in the Euro- 
pean Monetary System- It fell 
to DM2.9275 from DM2.9300, 
but was unchanged at 
FFr9.8225 and at SFr2.4575. 
while rising to Y255.50 from 
Y253-25. Sterling lost 90 points 
against the dollar to Si. 9675, 
but its index rose 0.1 to 94.4. 
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OTHER CURRENCIES 
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FT4EU0H0EX " 

£25 par M) Indea paW 

5ra PfS Git 5r5" 
Dee 2050.0 20775 2049 0 2089.0 

Mar 20805 2094.0 2063 0 21210 

Jw 

Estimated rohm» 4999 0072) 

Preelsus day's open InL 25862 (257141 


POlfHD-J IF1HE3GH EXCHANGE) 


IHOUI. 3-ailk 6-nnh. 12-mtb. 
1.9577 19410 1.9211 LB88Z 


Uni-STmiHC 5s pee £ 


Laipt High Law Pm. 
1 9534 L9S38 1.9488 1.9554 
1 9Z82 19300 19250 19324 
1.9134 - 19070 1.9134 


TOagg^ F ” ^p|l^ ■ 

Suite CalK-swtements Pub^etUtmenU 
PHa Ita Mm Dec mm 


teinded rotor mm. Calb 40 Pms 74 
PMekte Bar's wen lm. Calb 1972 Pots 5542 

UFFE EMBIttlAt OPTIONS 
OreyaWsipf u»% 


Puu-seuienMs 
Dec MAX 


Estimated rclame total. Calb 0 Pus o 
Pmteaday’iBpw in. Calls 3883 Pas 2440 

CHICAGO 

U5. TBEASDRY BOWS E8T1 0% 

SI 00,000 32W if 100% 

7" ”hS taw PreT 

£f* 9Z-M 91 23 9 1-25 

M* W-U 91-30 9t-U 41-12 

Jnn 90-30 91-04 90-3(1 90-30 

Sep 90-10 90-19 90-18 90-16 

D*e 9045 90-05 9WJ5 90-03 


UFFE BUND FUTUBES OPnMl 
MGStrOdd points of 100% 


CaHs-retUanemi Pnts-wtUcnwib 


Estimated volume total Calls 2*36 Puts 6360 
Prwlaui days open Int. Calls 50472 Pob 1 14002 


UFTE SHUT STERLING OPTIONS 
000,000 priab a 1 100% 


Strike 

Caffe-settlements 

Pub-KUtonma 

Price 

Oec 

Mar 

Ok 

MAR 

8600 

897 

2J9 

0.02 

0412 

B625 

874 

195 

004 

803 

8650 

052 

1.71 

037 

004 

8675 

03* 

147 

0.14 

005 

8700 

820 

125 

0 25 

0.08 

8725 

o.n 

LID 

0.41 

CUI 

8750 

0.05 

083 

060 

0.1A 

8773 

0.03 

0.65 

oai 

023 


EsUnuled tohnne laul. Calb 4972 Puts 3467 
Preikm day's <*« wn. Calb 71816 Puts 70462 


JAPANESE YEN (MM) 
Y123m S pw YX00 


DEUTSCHE HARK QHK7 
DH 125 .DOS S m DM 


0.6702 0.67112 0.6678 01,718 

0 6680 0.6685 0.6660 06701 
05649 0.6649 0.6649 0.6632 


05. TEASU9Y BUIS (0110 
sire poWs 1 ( 108 % 


Da 

Uest 

9325 

Htab 

9316 

lM 

9314 

Pm. 

93.14 

Mar 

93.61 

93 b3 

9331 

93 6L 

Jw 

93.78 

93.78 

93.78 

93 77 

5te 

93.72 

9173 


9172 

Dec 

93 47 

9333 

- 

93 47 


1MK&WKTH EUnoaLLAK OWHI 


Latest High Low Pm. 
92.04 92.K 92.03 92.03 

9233 9234 9251 9251 

9234 9256 9252 9252 

9222 92Z3 9221 4219 

9L94 9L94 9193 9L91 

9L75 9175 41.73 91.72 

9153 9154 9152 9151 

9L4L 9UL 4L40 4LW 


SWISS FBAW inuo 
SFr 12SJN0 J per SFr 


STAROARD 3 PC0BS 500 BO EX 
5500 thres hdei 


UUsL HU Low Pre« 
0.7966 0.7977 0.7948 03008 

0.7960 0 7965 0.7940 0 7996 

- OTW& 0.7986 

- 0.7915 0.7967 


Latest HW> Low Pm. 
307 JO 307i5 30715 307 35 
309.90 3 ID 30 309.70 309.75 
- 313 00 - 31265 


PHILADELPHIA SC Ui OPTIONS 
01,230 (tads «*» £11 


Strike 


Calls 




PMs 



Price 

Not 

Dec 

Jan 

M» 

NOT 


Jan 

Mar 

1825 

13 65 

1175 

13.75 

13.65 

. 

0-10 

030 

167 

L89Q 

Li.25 

11 74 

112 

LL32 


029 

087 

221 

1875 

8.75 

878 

8.96 

9J5 


861 

139 

300 

1.900 

82 

639 

695 

736 

0.12 

112 

230 

3.95 

1925 

3.92 

4.70 

523 

64)1 

034 

187 

293 

5.08 

1950 

812 

31b 

380 

472 

100 

232 

431 

842 

1975 

0.90 

24)3 

2.71 

3.66 

222 

425 

537 

7.92 

PmkK days open mu Calls 3tc_Z33 Puts 391944 (All ewrendo) 

Pm tans Oars ton: Calfc 15 JM Puts 13.2 k (All cumndb) 





10 YEAR 10% NOnDNAL FRENCH BONO HU TIFT FUTUBES 


Estimated whm 54.460 Total Open Interest 67.926 
arm on uhk-toni french boho wattfi 


ywm Opu tm 
10J8 55,858 

10.41 9.571 

10.43 2J47 

10.46 150 


Calls 



Pms 

Marti) 

Jik 

December 

Maid 

258 

283 

022 

0.92 

■ 

231 

0.37 

121 

140 

180 

0.68 


0.97 


_ 

033 

i.oi 



0.40 


. 


58.044 

6.460 

158.662 

61451 


flpoi 

90-lfl 

cm 

90.QT 


High 

90JS 

90.18 

90.16 

-0 04 

9038 

9024 

90.12 

-0.02 

90.15 

90.09 

90.08 

•0 03 

9810 


Estimaud rotoe 34,088 fata) Open Interest 433,646 
THHSMNBfTH mm FUTtnCS UtATEFT (Peris htabaok (fiend 'ratrl 


DeaPdta 9Q.1D 90.0T -0.1 

March 9018 90.16 -01 

Jane 90.14 90.12 -O.l 

September 90.09 90.08 -0 ( 

BUmated rctaBe 6,775 Total Open interest t ti M a 

CAC-40 FUTUBES CNA71F) Stack ladra 


Nowtdw 15560 1569.0 

te** 1 * 1563D 1574.0 

Jarvwj 1570.0 1570.0 

March 

EsUmated mtame 7J12 Total Open immst 8^02 


Yield then Int . 
9.73 17.077 

954 11.666 

9J8 1.470 

9.91 440 


BASE LENDING RATES 


AfiNBaik 

/ten & Caspar 
AIGed Trad. Ban 
AIBBask 


t Henry AstadEr 14 


CobUs&Oo 14 

OprasPONtarU 24 

DontarBankPlC 14 

ftnailairie 14 

EqoatortalBaaknh 14 


— 15*i ERterTnstUd Mb 

• BACatetfcNtBaflk-. 14 FusncidiiCai. BaH._ 14 

Badkdtorta 14 RrflltaUdnalBanjtPk. 16 

kwBHtaDYtava- 14 • Robert Fkwmgi Co 14 


HatWestmiiEtB- 14 

HortteraBaikUd 14 

Hjbatil Mortgage Bank 14 ij 

PraiSdal Bank PIC 15 

KoxburgkeBaflkUi.^ 14V 
bfatBkofScoiM.... 14 

RojaJTraflBaW 14 

0SmitbiWllknsD5eci.. 14 

StandantOertend. 14 

i5B 14 


WOeffiftCorao..- 14 Hotel FnwSPtK': J4i 2 m M 

BnktfQnns 14 Cirotaok 14 UnHsadtiric 14 

M • GohnessMten 14 9 UnitaJBirftowaft".T. 14 

J 4 HFCBantpIc 14 IWWMhyafciBaik.... 14 

BatkofSeAM 14 «Hantr«Baik 14 UiftyTrust Ba* Ptc 14 

JJESJpN M HampMreTnstPk.... 15»i Srarnst 1 14 

Bateptok.. 14 IfarftaMe&GealnyBnk. 14 Weslpac Bank Ojrp. 14 

WMt0a**UMIa»_~... 14 
Vortsture Buk 14 


BrntnatBank 14 •HlUSinte 14 

BritBkofMUEatt — 14 CHoareito. 14 


• BrareiShtote 14 

a. Bask Sedated... 14 

• QmeitaseBzdi. 14 

Oita* HA 14 

QtfMerdaitsBank.... 14 

aydeable Bank 14 

ComBlLafLMdMPIc 14 
CMpiraiwBai* ’14 


ngogfareq&Sfearedi — 14 

• footed JdBidi 4. Sons-. 14 • Mottos of British ferftg* 

tjc^to k— ... 14 Banking & SecrltiH Huses 

JHHSSifii-yr AssoaaOon. * Deposit now 5 
JWtawfl Mt Bnk . 14 Saiws 7.7%. Too ner-£50,00OF 

JWWBtet 14 tonL«aaU.7% 

MrartBaokiig.. 14 

NatBk.ofKmit 15 


Money Market 
Trust Funds 


n qnncjAlfJ 

78-80 Carohiii ECS i 0 o] u7 6-aia, 

«wSSftaa-as5— lii 975 13J t^ea 

... Jin S2 . h 2 as 

jbs mI *■**» 


CAF Mt»w Man>9»nwjt Co Ltd Couth 4 Ca 

SSSSf» 1 

The COIF CluritiBDffostt Accwwt 9ja[»M?l 


17^5 9623 13-M 001 

S? ) ^2?j5doM^" l250 9J75|I2.9W| to 

p S4»l V*- 


His; i 

B&fflssr 

ts SSrsw— 
'SlwB NSe^j&-i u ..wrr 

Money Market i 
Bank Accounts^ 

Cites Nrt CAk W Cr ri i 

ATB Bank HI pH Lrtmwt CtreqaB 5t._ 


Money MM Acc.. 

EdlngtCM Ptc 

1 


iistnuiWT 

mgC~ 

a.ooo-CM 


00Q-C W9.999I 

-i, -il rri-, i 'I 


BelnmRd.U<WldgeUBf ISA . Of* 5 

S5jS3P?r.rr:teS iS.5l “S 

Aitfcen Hume Bank pic 


Treasure Act’ I L2 50 

tUMOaareK«1«. J 1250 
IMMtMOJOHMm _]LJ go 


ao.doo-a^wj 

C25.000miwvdi.fl 


9 fill Mth 

1*31 Mtt 
1481 1 MHl 
15.09 Mm 
13 031 Hth 

14 IS 11-02 1 14MI tarty 
ilsO UJll 13081 Tarty 


” ™ sSriiHfT 
Mr 


0.7724 0 7728 0.7685 0.7758 
0.7715 0 7715 0.7680 0.7752 
- 0.77*3 


aiSBBKdSS ™ 

aaHUiHr'Jaa sal s§l"- HWWsl- k& i» i» S 


rwneiu IX2S0.0DH Ju 95 10381 15 251 

American Exsress Book Ltd 
c/a America* Eanrew FHwnciai Santas umiwl 
49nw Martteu. 8ar«t» Hill 
Wot Sreo. «Hl5 9HW 0444 070088 

SSK^^Tl^T' - 9 501 12 571 «!P 


Hnertaerdyde Fierene* Cewm 
iMeh fipmk — Imcstmtot Acxoant 

K=dB « SIS 

KUeU!SoO-".-.^UI 43 6.0 YWajy 


&MM9-W- lijo U 13 a wui 71 tontard! aLnadnaEOP 3BS 

ISS®!£ 3 M w fid as mrS=^M g| M B, 

gb°S85£ m -lag C m-WKi ^ ew. . 

SffiffiSMTIfS .., ) "SS < dS Muutt 

£25. OOOTT-?. 3 1ZM 986) 13.771 MU p(| Bor Z SMfffM. 


rdm Capital Advantage Account 
A s i !.. V.emeond Bs Pk, OMemre . 0203 W 
].<MO-£34.999.71lZ.7S 10 00 13B4| 

. 000^49.999 13.25 . 10.25 WJOl 

LOOOf — 1 13 50 1050 1 14 56i 


Barclays Prime Accstmt H JXJL 

«lSf« 

£25.000* J 13.10 IOJhJ 14 201 dir 


0742528653 

“« ftS ilS to 
i253 i ii?b£ 

10 70 14 65 6-JHtA 

lain urn 15.07 m*a 

NatWest Crown Beiene flctmnrt 
1 41 LatUmy. Lflndoa. EC2P 28P _^.0 

r fJS (HK? jm^ rfiinr ITT ff 10.75/ LdA8[3 HMft 

1 SSI i5^l?SS 


uu po Bor 2 aefffihl 
HlWIMCMta. 

I 


Bcnduark Bank PLC Prsmlcr Account 
86 Ihn mu Street. WlpJU). ,071-4313313 

Snail Deposits. 930 -I 

£23500^1300^ 12-50 9,75 13 48 to 

ElD.OOl-ao.OOO... . 12.75 9.951 13.7b to 

£20.000* 13J0 10331 14.601 to 

B & C Merchant Bank PLC Portfolte Act 
19«MUgaia3trea.tbatafflyueLS ,071-2 

» '^OO-IS.W ll_37S 8.9011 1137 

000-£49.999. - 12.73 998 UJ7 
000 ml about..- 1 13-25 I0.37ll3.923 


B5 to wss&vm: r.::jss is®) 

14 ” ° U Provincial Bank PIX 

S?s? 3 « 

ss i 


Brawn Shipley & Ca Ltd 
ri«wr, o«t Ea 071-406 W3 sterling Bank & Triad LM 

v- ^ f ^ T Z WISH 

Caledonian Bank Pic 

8 St Andrew Souwe. EtQAarsk EH2 2PP 0315568235 Tflldall & Co Ltd 

HtCA .. . TT’rnSf loal 14Mp^ ZMSPrtws* YkwiaSt BrMai 02727447« 

. . , . . Dtmm Acc....— .„. . 112.75 9.951 13 761 (hr 


E23W0-S9.999. ... .JU.48 8.951 1235 1 to 

I037lis:<a3l to M 0708 7669 «i 
HI. BA 11225 956* 1337 Italy 


Cater Allen Ltd hhaa_ . [1275 9.951 13 . 7b to 

25 BMria Lam. LoadoaEC3V90J ,a71«S207D MMACl(W | liao*._....|UAO M.14 M M to 

NKA-— -11275 9M5ll31MUr Hth COaitPtiaMc. .11225 U6 1320 to 

Oman. £5.000 aha ..1 13325 UtaSTsl wSS! Htt lJaiM XnxA n,, 

ettotaetem Bank Limited PC BwclH. Abbey St. Readi«ftS13£8 0734560411 

1 Pattraaster Row. ECte 7DH. 071^484000 CateaHtaCtewwenrete 

E2509-U9.999.. _ 


1376 to 
13.76 «r 
MM to 
1320 to 




OWUIW ] 956 °S5!f1SS? Swto™.™* n .'il3 l M 10 bit 14jll - 

gSS8^a?.r:liBS 32 &£ K2 j. hw» Sdwmter w» a co lu 
£100.000* .... . 

SS.OdO-S49.944.. 

55g.OOO-S9>).999 

SSSBE 6 '-**’" 


liott , J. Hbi Sdvadar Warn & Co LU 
1034 M37 Mth UOCbennMl Loada*EC2Vbln 071-3826000 

5.OT 692 MIA StojUAnu .U4.Q0 1S.92\ . lsilf Utb 

529 739 Mtt iWOOtaybm- JM23 11.111 13-991 MU 

5.66 774 Sm Wcftten Trust High Interest Cheque Ace 


SSSSgSLMmMMMm 081 7414941 WWW=BJI flHSi M.«l £ 

^ ^ , ° 81 - 741 Wl WhnUaian & South West Finance PLC 

Clydesdale Bank PLC 

MStVtawtPtaraCtaawGlZHL ,0412487070 

M&Ss-jw 3® fflfl to 

oeflwa. 
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MONEY MARKETS 


Tight conditions 


FT LONDON INTERBANK FIXING 


CONDITIONS ON the London 
money market were tight yes- 
terday. as the Bank of England 
again failed to provide enough 
assistance to take out the full 
underlying credit shortage. 

Bills were sold to the Bank 
at interest rates above the 
established intervention rate, 
meaning that the market was 
prepared to sell paper at a 
lower price than would nor- 
mally have been the case 
rather than pay high rates on 
the market for short term 
money during a period of 
severe shortages. 

Some band l bills were sold 
to the authorities at 1414 per 
cent, against the established 
level of 13% per cent, but this 
may bave been regarded as 
preferable to paying around 
15*4 per cent for overnight 
money. 


UK dealing bank base tenting rate 
14 par east 
Irani Octoter B, 1998 


The basic interest rate 
structure was tittle changed 
howevor, as the market 
showed a muted reaction to 
yesterday afternoon's Autumn 
Statement. Three-month 
interbank rose to l3&13{i from 
13 % - 18 % per cent while 
12 -month money was steady at 
12 % -12% per cent 
Short sterling futures traded 
in a narrow range on laffe, and 


ILL 00 Lm (to 8 1 3nwsl»U5tfol[ift 


6 racalltt US Delta. 


finished little changed on the 
day despite edging up slightly 
on the Autumn Statement. 
December delivery opened 
weaker at 86.96 and touched a 
low of 86.86 before rising to a 
peak of 86.99 and closing at 
86.95 compared with 87.01 
previously. 

Day-to-day credit was in very 
short supply on the cash 
market. The Bank of England 
initially forecast a shortage of 
£l,lQ0m, but revised this to 
£L200m at noon. 

Total assistance of £92lm 
was provided. An early round 
of help was offered and at that 
time the authorities bought 
£100m bank bills in band 1 at 
14-133 per cent Before lunch 
another £372m bills were 
purchased, by way of £37m 
Treasury bills in band l at 13% 
per cent; £277m bank bills in 
band 1 at 14V«'137« per cent 
and £58m Treasury bills in 
band 2 at 13% per cent 

In the afternoon £269m bank 
bills were bought in band 1 at 
13 Y a per cent and late 
assistance of around £l80m 
was provided. 

Bills maturing in official 
hands, repayment of late 
assistance and a take-up of 
Treasury bills drained £832m, 
with a rise in the note 
circulation absorbing £90m, 
and bank balances below 
target £260m. These 
outweighed exchequer 
transactions adding £65m to 
liquidity. 


■* ajrtinwJc (wans idurM to Ur neareM mMattnU). of U* U* red offered rats for SlOm 
qsMrd 10 W eurtetf ^ firf rrlrwlMnta *. U.QQ .im. ocb icriiW? daj Tde tanks are ruurol Wwuntesto 
&**. Bonk of Total. Dntstlw Ban*. Banc* Notion* dr Parts anTMorpn 6*tto(f Treat 


MONEY RATES 


NEW YORK 


PrWieralf - 

Broker lore rat? 

Fcdftnfc 

Fid hnls at Inmtfltloo.. 


Oofwjms .... 
Two march .. 
10 nmraaU 
9V Swnott... 

7U Qrarear 

- iwojcjr ..... 


Treasury Bills and Bonds 

729 itaejcv— 

7.43 Fore roar 

7.35 Fire rear 

•• 743 Sncnnar — 

736 UH«r 

766 JO-**- . .. 


7.79 

8-GO 

833 

.. 841 

- 834 

&67 


HOTS 

OwnugW 

Dire 

MHt 

Two 

Ataitta 

Three 

Mmrts 

a» 

Montta 

Lomhod 

tearcnUon 

Fmikfari. .. 

Paris 

ana... 

Aneteidan „ ., _ 

Tokjn 

Milan 

Brasefc 

Dublin 

8.05-815 

9ii-9y 

9^ 

890 

IDIi-lOH 

820-830 

96-9* 

au&Ha 

ni-fiij 

jcs. 

855*70 

96-9^ 

IOIj-IQS, 

860-8 75 

n-io 

a 

&& 

9-91. 

lAH-IOtt 

8708.90 

10-10*. 

wa-iou 
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LONDON MONEY RATES 


Imertank Offer 1SV 

Interbank Bid 10 


Interbank Sid 

Sterling CPs 

Local Authority Qcos 


One 

Month 

Tbrx 

MomhS 

Six 

Months 

One 

Year 

14 L I 

13 U 

13 i 

12 U 

14*. 

13M 

13? 

12H 

14? 

13 {J 

13 A 

xz h 

M4 

13 S 

132 

12V 

W 

14 A 

13>4 

13 li 
13(1 

itt 


13B 

13H 



Wjf 

13? 

IZh 

■y 

141 

14 


— 

8.00 

-8.05 

8.DO 

BOO 

tt 

83 


? 


93 

w 

Uft 

M4 


LMiAounrieSSa.. "" 

Dbcaunt Mkt Deps 15 15 13U 13V 

Company Drpodu - ~ 14 13 V 13 A 12 U 

Finance House Deuorlts - - 14 1 . 13« 13V IZsJ 

Treasury BUIS I Buy). - — 13 ft ljli — _ 

Bank Bills (Buy) - - 13 ?| 13 B 191 , 

. ■ wf uj - 

Dollar CDs — — 91 K - 8 05 8.00 8.00 

SDR Ljtard Oep Ofler - - agT 9A 9A 9 ^ 

SDR Linked Ore BMf .... - — 91 Rff 9 

ECU Linked Deo Offer. - - fji 

ECU Linked Drp. Bid... - 93 93 9ja 10i£ 

ceK ^ UW4 rtwflia Ui 0 » oeot; d* mentis 12A per 
teWLftinli Bills fsril): cme-momhiij) per cert: three months 13V Mr Treasory Bllb; 

ra ,*££l d lsowm 13.06930 S. ECCOFUed Rate Sterling EM«Fliuiit*. Makew 
J? ° g*w3 I ,* 1 9W. rates ter period No* 26,1990 to Dee 2sTW0. Sctarre 1: 15.08 
1 AiU ; P.c. Refmme rate for period Sept 29, 1990 to Oa 33 . 1990. 
5™ 1 * |vsy. 14 im p.e Local Authority and Finance Houses sewn tos - notice, others k*n 
5?L!i , Si/ ,l SP l *. ftousis B* PPtel5fram November 1. 1990 BankPepittK Rates ter mm 
1 95 r .“ nl - CwWteaw of Tai Deposit tSerte «: Deposit 000 . 000 and over 
neiquBatr wwrnonth 10*? per cent: one-threc months 12 per cent litree-sh months 12 percent 
sle-n lire motog 12 per rat. nioc-treehe months 11V per cent Under £100.000 10V per cent 
from Oct 8.1989 . Deposits withdrawn ter cash S per cent. 


THIS YEAR, THE SMART 
MONEY IS IN LEATHER. 

The smarter investor buys front the FT Collection- wallets, 
dia ries and other luxury business accessories available by post . 

Our new brochure is packed with elegant and practical 
products that make day-to-day planning more efficient. 

Ws also offer a comprehensive business gift service. For 
full details on discounts — and much more - ring us today. 

For your FREE FT Collection ~ nn 

brochure call us, fill in the U l L~~ /'J'y Z \J\J A 

coupon or send us your business card. 

1h: FT Collection. FT Businew: Information LtJ,. 504*4 Broadway, London 
SWlHODB.Tbl.071-799 2002. Fas:07l -799 2268. Tele*: 927 2« FINTiM G. 
Please send me (he tree FT Collection brochure □ 

Please send me details of your business gift service □ 701263 

Name 

PoAitfoo Company 


I Postcode Telephone 


TCtgPHONE; 071-828 7233 AfBP MEMBER 

~ .. nSE 100 l WALL STREET 

0 L NOT- 2026/2037 -17 Nov. 2429/2441 -3 
=2 Dec. 2046/2056 -17 I Dec. 2439/2451 -3 
Prtcts. Change from previous 9pm dose 

HOW VEU, DID YOU B1DGETHE MABKET? 


Ftfll 1 DOLLAR 
Where Next? 

UBMBEB1AP8D Call for our current views 


CAL Futures Lid 
Windsor House 

50 Victors Street 
London 
SW1H0NW 
Tel: 071-799 2233 
Eu: 071-799 1321 


» 1 W 


ACROSS 

1 Former PM found religion 
harsh (9) 

6 Square street map held In 
lap device (S) 

9 Girl I caught in time ($) 

10 Bundled the aged back 
inside, secure (9) 

11 Before married lad’s oil 
change is refused (10) 

12 We ate outside but not a 
sickly sweet (4) 

14 Wooded areas containing 
retreats and shelters (7) 

15 Scene as set for society 
meetings (7) 

17 Front door to court in Rus- 
sian timber <7) 

19 Engineers deliver spare (7) 

20 Unfortunate come-back is 
not recorded <4) 

22 Go until tie trips up old 
French killer (10) 

25 Everyone admitting support 
for Crane's bravery (9) 

2fl Saw commercial years after 
(5) 

27 Coach painter is in the 
money (5) 

28 Trembling people need rum 
before entering doctor’s (9) 

DOWN 

1 Cold animals stand up with 
persuasion (5) 

2 Sun ruined woolly, having 
no cover (9) 

3 Prince not rising to dance 
(IQ) 

4 Bantu warriors love us to be 
irreverent (7) 


5 Runs hose in (7) 

6 P1 ^F,i£ - have tent erected 
and left in (4) 

l Crocked eccentric wakes ©) 
8 Skill with which twin points 
a) name on envelope (9) 

13 Quick-tempered fool’s in 
pain, toe broken (10) 

14 Cashier has answer to clue 
“provides cosy glow” (9) 

16 /on 6 * < ^ ara p ®move gristle 

w 

18 No one died, including a ret 
attve, when intimidated (7) 
is Passed on by the Spanish. 
„ “ w *ys in colour (7) 

21 Very bad middle class house 

w 

S 8 ®? 31 on Soaih >° n 
M hRr ^ 1 whicte b 

Solution to Puzzle No. 7,388 
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TOSS C Enpros I IS Mb IS*- % 

1000 CO broom 339% 35% 35% - % 
***062 Cl Bk Can 322% 21% 21% - % 
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asm 

ni/im | 

06/7/90 

CW333 

Intaritats 

35BJ3 

364.97 

366.44 

36455 

43757 

34656 | 

43757 

362 






04/7) 

mnm 

06/7/90) 

<22/6/32 

FltadaJ 

2057 

20.67 

20.92 

20.41 

3L87 

1850 

3524 

864 






(3/1) 

(29/10 

mm 

0/10/74) 

NYSE Caroportu 

167.47 

17021 

17L49 

170.07 

Ml 13 

162-20 

701 13 

4.46 





06/7) 

dl/lffl 

06/7/90 

(25/4/4Z) 

AanlOL Vriar 

289.74 

292.15 

29158 

289.90 

38£4S 


397.CQ 

2951 






«2) 

(30/10) 

aa/iom 

(V12f72) 

NASOAfl CMMOteU 

33650 

34053 

340.76 

336.45 

46940 

35.44 

485.73 

5457 





06/7) 

06/10) 

(9/10/9* 

(31/10/72) 



Nov. 2 

OcL28 

Oct IB 

year ago (approx.) 

Daro bteu trite Dh. YleM 

458 

417 

453 

J5S 


Oct 81 

Oct£4 

OCLT7 

year ago (approx.) 

SAP laJWriaf Mr.yMd 
SAPtadL P/E ratio 

354 

14.43 

342 

1456 

359 

14.15 

£97 

1455 

NEW YORK ACTIVE STOCKS 

TRADING ACTIVITY 

fltocfci 

Wtod IIMr traded 

Closing Change 
price on day 

♦ Volume 

NOV. 

MltUona 

7 Nov. 6 Nov. 5 


Bren Pent* 

7 9+ajfm 

n% 

- 

2% 

Nero Yort 

150613 

141-130 

147510 

Waste Maa 

£763.400 

31% 

- 

1% 

Ateat 

11. 096 

9443 

EL676 

PtaiuteEta 

2.72D200 

10% 



H4SCA0 

109.796 

lift 728 

99.000 

BadcAroerica 

£976.900 

21 

m 

% 

tears Traded 

£009 

£971 

£994 

CiUcorp 

£799.900 

11% 

+ 

% 

Htaes 

452 

m 

£027 

PWy Karris 

£596.700 

47% 

ra 

\ 

Fate 

£117 

769 

50 

MCA 

£500400 

61% 

- 

1% 

Utetanged 

440 

506 

424 

Gea Matros 

£538500 

36% 

. 

% 

Nero fl^s 

2 

7 

15 

Fart Meter 

£45£800 

26% 

- 

V 

Hero tori 

81 

68 

74 

IBM 

£400500 

106% 


1% 





CANADA 









TORONTO 

Nov. 

Nov. 

Nov. 

Nov. 

1080 




7 

B 

5 

2 

WGH 

LOW 


Metals A MMertes 
toapotate 


2502.63 2943.60 2575.26 260039 345X05 {4/D 
307114 3094.67 309X24 3085.48 4009.47(3/1) 


250263 0/11) 
3009.9106/10) 


MONTREAL Portfolio 1630.00 164X50 165X19 164235 2060.90 0/1) 1607.24 06/10 



Nov. 

Nov. 

Nov. 

Nov. 

1880 


B 

7 

0 

5 

HIGH 

LOW 

umu » 

AD Ortaartro Q/1/B0) 

AI) Uatag HMD 

13423 

64£8 

nmi) 

643J 

13170 

6363 

13133 

6342 

1715702/1) 
8600 0/1) 

12912 Q/ll) 
6272 001) 

AUSTRIA 

QCM Atoka 00/12/84) 

43966 

44173 

45673 

454.79 

70339 U9/3J 

400.98 Q5/9) 

BEUQHJM 

tomb SL tot* 5134.44 

5185*9 

519706 

518705 

6599.43(12/1) 

4959.99(3/9) 

DENMARK 

Ctfabaget SE OfUSS 

338.95 

3*028 

34130 

3*143 

38829(20/7) 

33L41Q7/9) 

PMLAND 

Uritas Geaerri Q975) 

408.4 

4092 

4017 

4073 

6773(23/1) 

398.9(29/10 

funun 

CAC Geml 01/12/82) 

CAC 40 (31/12/87) 

417.99 

156956 

42675 

1583.46 

<2906 

1613.49 

43L44 

162057 

56462 00/5) 
21293200/4) 

41038 06/91 
148539 05/9) 

GQt MANY 

FAZ Ataki 31/12/50 

Coaaa tote 0/12/53) 

IMX 00/12/87] 

59428 

11042 

1369.44 

59151 
Ufi 69 
13705 

61L44 

17354 

139124 

61706 

17330 

1414.95 

83232 09/7) 
241400/9) 
19680500/3) 

5619.69 08/9) 
1628.7(28/9) 
13340908/9) 

HOMO KOMQ 
HmStm^Mkrnntw 

293E44 

295539 

296671 

296724 

355909(23/7) 

273824 0/2) 

RBAHD 

EEflOinri 14/1/88) 

124134 

1264 AO 

129833 

130133 

189330 mi 

1207.47 0/10) 

ITALY 

Baca Owl Kte. Q972) 

S3524 

53949 

55103 

55L75 

76302 (14/6) 

53504 Will 

JAPAN 

MM 06/5/49) 

Tat* SEfTtariW/W 
fed Seritaa (4/1/68) 

2296901 

im.n 

3136.13 

2350025 

175222 

319554 

2396575 2938533 
1781*2 00123 
322606 375432 

3871188 (4/1) 
2867.70 H/U 
447736 06/71 

20221060/1(8 
1525430/10 
2889.49 0/10) 

MALAYSIA 
nSECoritedte 14/4/86) 

47U5 

475A5 

47730 

48109 

63222 0/8) 

45908 08/9) 

METHEWJtllDS 

CSS TUtoGeoJEad 1983) 
CBS <U/ Str (Eaf i«S» 

2256 

165.6 

ZOO 

1*72 

229.6 

1615 

2300 

1680 

2ZL9B0/7) 

20630/1) 

2256 (BUD 

165 0001) 

MORWAY 

0I» SE (tad) Q/l/83) 

71204 

712.40 

71105 

71808 

91513 Q/B 

70X07 0/1) 

PHRjPtoea 

Malta Coag> Q/l/85) 

596J5 

60137 

61149 

59853 

116070121/3) 

51400(5/10 

STOKkAPOM 

SES Wtant (2/4/75) 

30662 

3UUB 

323-10 

115 25 

4460706/77 

38145 01/10 

SOUTH AFRICA 

JSE Gold 019/78) 

JSE tadobite 128/9/70 

1370.0* 

2700.0* 

13750 

26910 

13660 

2684.0 

13610 

26900 

22300 06/1) 
32U0 M 

132£0 00/61 
269000/10 

SOUTH KOREA** 
bn Coop Er H/l/80 

70724 

72096 

70193 

70701 

92802(4/1) 

56627 07/9) 

SPAIN 

IMU5EC3QA2 » 

22642 

22153 

22954 

22933 

309.74 06/7) 

20907 08/9) 

SWEDEN 

A/UntertdM (ea. d/2/37) 

855 2 

0650 

8833 

8817 

1329.9(5/7) 

8552 B/U) 

SWITZERLAND 
tote BtataL 01/12/58) 
SBcetmeamn 

630.7 

5110 

6402 

52DS 

6440 

5213 

697.7 

5350 

8450 03/7) 
698203/77 

613.4 QB/9) 

50.4 aun 

TAIWAN** 

Wririud Mce (30M66) 

3554.00 

368907 

3467.70 

382703 

1249534QQ/2) 

2560.470/10 

THAILAND 

Bangkok SET (30/4/75) 

66119 

66225 

6*109 

67306 

UO 78 (25/71 

61195(2/9) 

WORLD 

M5QteWta(La/V7a)<S) 

450J* 

4S72 

4632 

4660 

3710 m 

4223 08/0 


Base values of All Indices are lOOestcept NYSE All Com mac- 5 0; S tandard and Poor's -IQ; and 
Toronto Composite and Metals- 1000. Toronto indices based 1973 and Montreal Portfolio 4/1/ 
83. t Excluding bonds! Industrial, ptu Utilities, Ftatandal and Transportation, faj Closed, (u) 
Uuanllabte. 


••Satmtay ikte ud a 3. Tataac We+ghtnl Price: 33D4.B6 Krotn tern Ea. 710 96 

A Sdbjert to official nsataknion. •Caladatol UU.00 GMT. 

Base takas of all indices am KB eroept Brussels St (SEflOaerMI and MX- LOOO, JSE Gold -255.7, JSE 26 
tadastrtats-264.3 and Aaoralla All Oidtaaro and MWa) - SOO; U date*, bo (JaeuaitaMa 


HONG KONG 


November B 

HJC.J +ar- 


a/SfLrrz 

Cathay PaeHle 

s car— 

CMaaMour 

Cross H-boro Til 

Dairy From tail 

Duo Heng Hides 

Ewrgo 

KmqLnug 

Hang Sea* Balk 

HrouBrotoUie 

Hadrosualni 

HendenoaLaod 

HK Aircraft 

HKQUua 

HK Electric 

HK Land 

HK Realty & Tr A 

HKStaagkalBfte-. 
HKanogtel Hotels.. 
HKTtiaantlS. — - 

HnpeueJI Hldgs 

HutzbbnuWpa 

HysaaDe* 

BSSfiKiz: 

JaiteteHate 

JartteStngk 

KoatonaMcur 

Mandarin Orient ....... 

New World De* 

Reala DroA 

SHK Props 

Saw Bras. 

Shell EtecMfg 

9 ate Date 

Sub HngKalCu ...... 

SwtePteA 

Do. B 

Trie Beta - — 

Wharf Hldgs 

Wing On Cn 

WlastrM 

World Ml HMgS 


X45 

060 

710 

11.90 
14.40 

21.90 
1530 
9L30 
126 
£85 
525 
2130 
725 
1.97 
£10 

14.00 
9.50 
9J5 
750 
427 
4J2 
4.12 
600 
3.25 

10.90 
1.15 

7.60 
£85 
30.75 

16.00 
550 
457 

7.90 

6.60 
D50 
3.60 
IS 
X40 
L80 

14.90 
257 
655 
7.70 
6.45 
690 
3.65 


-02 

-02 

-02 

-01 

-02 

& 

- 0-02 

-005 

-01 

-0-05 

sis 

-oas 

-oas 

- 0.05 

+002 

-oja 

-01 

-o.m 

-iua 

-l 

-02 

■HUB 

-025 

-01 

-0.01 

■AOS 

- 0.02 

-02 

-OJ35 

-01 

j-(LB 

hub 


[MALAYSIA 

Nuroateur 8 

■Y* 

♦ ar- 

BeustrodHUgs 

£40 


Catieg 

1300 

4.0b 

625 

102 

-004 

-005 

-0.CS 

-0.02 

Mriroan Bitefag — 
MrimrVtdtad. 



-0.01 

State Cro+y 

300 

MUB 

ISUGAPORE 

NniunTro.1 8 

SS 

♦ Or- 


109 

-009 

DBS 

0.70 

-0.15 

Fnt«r& Kan .- _ 

6.75 

—a. 

Haro PvSres _ — 

£00 

.... 


3.72 

-032 

-00 

-03 

.rr 

7.Q5 

OUB- — . 

432 

-006 



-02 

SfeUWtPK 

660 

-005 

Straits Tearing 

T«Ltt Bate 

WB — 

£35 

3.10 

520 

..... 



NOTES- Price on Ms page are as gueltd i*8 
the IndMdBte enhtsigif ad «e last traded 
pries, be) untaitedL f Dealings soproded. 
id Ei dMdend. te Ex Krtd teae. ir Ea ri^B. 
s Ex all. 


TOKYO - Most Active Stocks 

Thursday 8 November 1990 


Stocks Cloning Change 
Traded Pricao on day 

Buten 2.07H -140 


Sascks npn+ng Chmnga 
Traded Prio a n on tev 

Nippon Steal asm 408 -IB Onlhdu 

N'masau Cnatm _ £701 1570 0 Kyudonke aim 1,900 -10 

Honohu Pupnr — TAm i380 +110 Kyoaan Etec aim 1,410 -40 

Tokyv Cnatm BAn 1.1» -2D S’lonoMata) 4.7m 438 -28 

Sate Kogyo BAm 1.B30 -go HBorfti ... ASm 1.080 -40 


PROPERTY FINANCE & INVESTMENT 

The Financial Times proposes to publish this survey on: 

23 NOVEMBER 1990 

For a full editorial synopsis and adver ti s e ment details, please 
contact: 

EDWARD BATT 
on 071-073 4196 

or write to him at: 

Number One 
Southwark Bridge 

London 

SE1 9HL 


FINANCIAL TIMES 

luaoet i »u*iHl« Ml* 


nMES 1 

latum I 


DISTRIBUTION 

SERVICES 


The FT proposes to publish this 
survey on November 6th 1990. It will 
be of special interest to the thousands 
of FT readers who are directors and 
managers with decision making res- 
ponsibility for U.K. and international 
freight and insurance. If you want 
to reach this important audience, call 
Neville Woodcock on 071 873 3365 
or fax on 071 873 3062. 
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FT SURVEYS 


Have you booked your holidays yet? 

There are many to choose from in 
the WEEKEND FT every 
Saturday. 

Make sure of your copy today. 
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3pm prices November 8 


Sk AAR .« 4.7 ft 854 lOk 9% 10k + !• 

3V 7% ACM n 1.01 12. 350 8% 8k of + % 

11% 8*4 ACMIn lj» II 1248 l0% 10 10% + % 


9*4 8% ACM M nt.01 M. 188 

17*4 10 ACMMU 1.60 11 207 

lib BkACMSclJB 13 1891 

9b 7b AGMSp 1.01 12. 430 

W% 16b AL Lib .16 .8 16 61 19 

Sf I AM hu 456 I 

2 lb 45» AM In pi 2 26. 41 J 

73b 39b AMfl 14 HBO 

26*} 26 AMR pi 187 10 HOC 


7b 7b 7b 
lib Hb lib 
9J 9b a\- b 
8b 8b sb 


19b 19% + >2 

ib lb . 


41 7b 7b 7b i- b 
14 1180 47b 48b 47b * b 


24b 22b ANR pi 2.12 13 


4 1% ARX 

72b 38b ASA 3 
3b 3b ATTC wl 


*1043 2Sb 26b 26%* b 
*3 22^ Z2b + b 


484 45b 44 S 43% + k 
3n 3b lb 3b . 


«S% 31b AW.aH (84 £119 3833 40b «0 «% + b 

14 11% AhITW gJQ 17 11 d10% 10b- b 

11b 4 b AameC 40 TO J 69 3b 6b 5b + b 

32b 10-1 Acuvm a 18 568 33b 23b 23b + b 

16% l*%/WHE« £08e 14. 130 19b 15 15b* b 

15b 10 Adobe 3 11b lib Mb 

11b 3b AMO 018 3b 3b 3% 


15b 10 Adobe 
11b 3b AMO 
32b 13 AMO pi 3 18 

9b lb Advesr .18 8.5 


311 16 15b 18 

SI 2 lb lb- b 


62 20 AetnU 278 B I 8 '033 34b 33b 34 b + 

12b 6b AW® 2* 16 344 J 6b 8b 


Z2% 10b Altmans 88 
3b lb AMeen 
61 42b AirPra iu 

27 13 It AlrFrt 3 30 

241; lib Atrgas 


TO 53706 12% 12 12b* b 

8 7 3b 3b 3b 


AirPrd iu 30 12 1343 48 b 47b «fl% + b 

AlrFn s 30 1 9 8 466 Iflb 15% 16 + % 

22 12S 12 11b « 


20b 13b AMwe 2U 17 7 17 Mb 14b Mb 
23b 21 *j AlaP pf2 13a 9 3 40 22 b 22b Hi ' b 

10b 9 AlaP dpi 87 9.1 B 9b 9b 9b * b 

96b W AlaP pi 9 93 *30 96% «% «% + 1 

91 B4b AlaP pi OZa 85 2100 37 87 37 -1 

28 13b AisfcAIr JO 12 9 99 18b «% Mb- b 

3) 8 ARinytn 35 35 13 IM 9b 9b 9b - b 

»7b 19bABwno»J0 0 >9 M3 25b 25% 25b + b 


96b W AlaP pi 9 93 ISO 96b 96b *b + 1 

91 54 b AlaP pi BJ8 9 5 2100 87 87 87 -1 

28 13b AiMiAIr 20 12 9 99 18b «% «%“ 1 


8 Atonyln 35 


£7% 19b ASwfto V20 419 183 25 b 2Sb 26b + b 

22b 15b ACiilA a .20 12 M 223 lib 16b 17b- b 

375. HbubUni .48 1428 946 32b 31b 31%* b 

24b 17 b Alcan 1 12 8 7 817891 17b dl6b 18b- b 

37% 27%AlwSld 04 £6 12 323 32 31b 31b 


J4 16% AkuAlx 1 10 17 248 20b 16% ZD% + b 

M% 20b AlenJr 15 24% 24% 34% * b 

97 74 it AilegCp 1 721 21 7 32 77 76% 78% - % 

34>J 18b Ablud 108 42 81013 21 V 2) 21 - b 

42<t 94 A'lgPw 3.16 84 id 198 37% 37% 37% * b 

20 9 AHenG 0 28 10% 10% 10% * b 

21b 1 1 lj Allen pi 1.75 II. <4 18 15% 15% 

19% 12b Akupn 28 20 21 486 14% 14% Mb 

17% • I b AlnCap 1 74« 13 13 88 13% 13% 13% 

17 5% AUG IE n 204 10 9% 9% - b 

12b 7% AINEu n 3S7 8% 8b 0% - % 

15b 8% AUTehit 1382 10 0% 9b + b 


42% 94 AllgPw 3.18 
20 9 AHenG 

21b III; Alien pil.75 


17 8b AUG IE n 
12b ' b AlHEu n 

15b 8% AUTeh n 1383 10 9% 9% + b 

29% 15% Allan pc 97 16 454 20% 18% 30%+ % 

10% 2 AJUPd 8 21 4% «% 4% - % 

17% 24% AKJSonl 1 80 70 81863 3% 25b 26% + b 

10% 9% AMIT 78e TO 233 10 9% 8% - b 


10% Hz AMIT 78e TO 

10b 8% AMIT2 n.73e 7 9 

9% 8% AMIT3 n 84 75 

Hb 9% AM IO Ml 0.6 

10 Bb AMKJ2 .72 78 

10% 7% AMI03 n 66 7 7 

9b 77. AMP! n.Wa 8 I 
40 b 24% ALT EL 1.40 4.7 


387 0% 8b 9b- b 
135 8% 8% ab 

228 9% 9b 9% - % 

218 9b 9b 9b 
258 Bb 8% ■%- b 

183 8 % 8b 0% 


40b 24% ALT EL 1.40 4.7 13 338 30 29% 30 

77b 5lbAtAM 1.60a £2 7S366 51b <M9% 50% -1% 

Mb 12% AitiarG 08 .1 36 <99 12% 12% lib - b 

29’i 17% Amo* JO 4.J 73955 10 18% 18% - b 

14 i-liAmBai .I0| 1047 % % %- b 

12% CftAnKUSt 48 86 1 7b 7b 7b + b 

7‘j 5-J2 viAirHur 28 7-32 7-33 7-32-1-32 

15% b vlAuid pi 2 9-32 9-32 9-32 + 1-32 

56 41% AmHes 80 12 12 1257 49 b 48% 49 + b 

10% 9% AniAdl n 9? 92 48 10% >0 10 

10b 9% AAd) 96 n MB 10 10 10 

24b Mb ABarek s.10 5 46 038 19% 19b 19b- b 


10b 9% AAd( 96 n 

24b Mb ABarek a. II 


38 30% ABnd 51.64 4.1 10 4423 37% 38% 37%+ b 


30% 28b AB>d PC75 


10 29% 29b 29% 


41% 35 b ABMM 32 3113 49 30 29% 30 + % 

23% 10b ABusP 5 BB 46 10 2 19b 19b «% - b 


20% 15% ACapHd IMa 1£ 44 18% 16% 16% 

8b 5% ACapIn .96 16 31S 6 5% 5% - b 


61% 42 AC van 136 3.0 48 1465 45 % 44% 45b+ b 

33% 36 AElPn £40 87 91781 27% 27% 27% 


38b 17% AmExp 32 4833 7355 19b 13b 19% 

197) 12% AF anily 32 22 1 1 490 14% 14% 14%- b 

50% 23%AGl>Cp 3 2D II 61217 20 % 20 28b- b 

8% 6% AmGirt 84a IS. 09 7 % 7% 7% 

10 8% AijlP 106a 12. 148 9 8% 8% - % 

10% 9b AGTT .98 9 3 97 10% 10 10% * % 

34% 19% AHUPr 2.44 II. 12 180 21% 21% 21% 

55% 43 AHomea£l5 4 4 13 2980 50 48 % 48b + 1 

68b 52% Anvtch 3.18 4 0 13 1898 65% 84 85b + 1 

B3% 51 AMGr a At .8 102810 70% 68% tfib + Lb 

10 8b ACMF .98« 11. 84 9 Bb 8% + % 


31% 10% APr«d 80 5 3 >61 11% 11% 11% 


12% 8b AR 6*1 2 
7", 2b AmRMv Jflf 
11% 1 ASD 20| 
12% ibASBpf 3 1| 
3% 1% AShh> 


22. fl 82 9% 


35 2% 2% ?%- % 

218 1% T% 1% 

55 2 % 2% Z%- % 


71% 4?% AmStor I 12 23 If 361 44 % 44 
47 29% AT&T 1JC 4013 17345 33 % 33 


<0b 9% AVWe n 


12% Amllttr 80 U 0 1Z7 


TJb AWal D1I25 8.9 780 14 


9b 9b 
14 13% 


-1% Air+knl 
J% AmrOCb 


?i*- i 
£*■:* 
8b- % 
13% 

M + % 


35 Amaron 128 36 10 4 35% 35% 35% - b 


16% % «|AnW(B .05| 4919 % d 15-32 9-16+ l-lfi 

14% Bb Amato* .« 7.0 11 SB 9% 8% 9%* b 

II Bb AmcvSc I 05 II. 30 9 % 9% 9b - b 

60% 46% Amoco £04 30 18 3605 53% 5Sb 53%+ % 

55% 37% AMP ISO 33 15 2062 41% 40b 40%-% 


8% 3% Amre .12 20 8 10 4b 4b 4b 

26b irbAmSBi 140 7.4 7 28 19 19 19 


5 1b Anacmp 
39% 30% finodrk 


. A nod rk 00 

9% 5% Analog 24 1140 5% 5% S% + % 

33% 27b Angelic 88 30 13 56 29% 29% 3%-% 


6 1079 2% 1% 

0 46 816 35% 35 
24 1140 5 % 5% 


«b 34 Anhaira 1 26 13 3156 38% 37 38% *1% 

36% 13% Anthem 6 380 15% 15% 15% - b 

177, 6b Anflllty s.445 BO 8 16 7% 7b 7b + % 


177, 6>, Andiny 5.44b BO 6 16 7% 7% 7%+ % 

43b 26b Aon cp 1.52 50 9 506 31 30% 30% + % 

Mb 13% Apache 20 1.7 20 1783 17 18% 16% - % 

117, HJbApw JB 8.4 3 319 lib »»% !>%- % 

15 6% ApplMg 119 7% 7% 7%* % 

25% 17% ArchO 1 .10 .5 143319 22% 22 22 - % 

44% 29% AreoCh 250 70 10 159 33% 31% 33 *1% 

13b 5b ArcAhk 8 25 5b 5% 5% - % 

23b 10 Art£» n.15e 0165 2 18% 10% 18%+ % 

27% lObAihUI <08 51 17 1673 21% 20% 21 


Mb 13% Apache M 1.7 20 1783 17 

117, K>bAp«x J93 8.4 3 319 11b 

15 6% ApplMg 119 7% 

25% 17% ArchO 1 .10 .5 143319 22b 


23b 10 MB* n.l5e 0165 2 
2?b 18% Aifcla 108 5117 1073 


11% 4% Aimco .40 9 4 1370 4% 4% 4b- % 

21% 17 AmcpaiO 12. 18 17% 17% 17%+ % 

42% 18 AnnWI I 18 55 5 474 21% 21% 21%-% 

7 3% AioeE 31 3% 3% 3b* % 

13b 5 AIM 1 6b 9b «%- b 

19 Mb Aran 06 40 15 106 15% Mb 16%+ % 

45% 36b Arvlii pQTfi 94 10 40 40 40-% 

34% Z2b Aaarco 160 7.0 5x303 23% 23 23 

^% 13% AaCeel 48 IO 12 115 21% 21% 21% 

40% 20% AenCMI I 34 9 904 29% 28b 29%+ % 

22% 9b AsiaPE 84« 7 6 57 11 10b 11 

10% 6% AsaOnv 100a 25. 4 384 7 % 7% 7%+ % 

23% 14% AsdNG 12 5 48 61 24 23% 24 - % 

5% I % Aloises 30e 13.13 5 2b 2b 2b + b 

IT 9% AIMM 1 10 16 4 9% 9% B% + % 

JC% 26% AUGas 204 84 16 382 Jit 31% 31%+ % 

JOb 317, ABEnrg 206 89 10 W 33% 33% 33% 


42% 18 ArmWI 1 18 
7 3% AioeE 

13b 5 Aim 


12. 18 
55 5 474 


28% 29%+ % 
10 % 11 


142b 97b AHHJch 5 
310b 700% Aims pr 3 
17% 7% Alia* 


33% 33% 


30 12 1716 130% 179% 130 + % 
3 1 883 083 883 -17 

13 42 0 % 8% 8% 


18% 15% ATMOS 1 16 BB 12 37 17 17 17 


4 b 2% AudVd 
15b 8% Augtt 40 

24b B% Amp 07e .7 225 9% 9% 0%- b 

00b 44% A11I0DI .70 14 17 BS7 51% 50b 51%+ % 

30% 20% AVMCO 44 21 M 9 21% 21% 21%+ % 


79 30 3 d 2% 2% - % 

4 4 9 38 9 0 % 9 


30% 20% AVMCO 44 21 M 9 21% 21% 21%+ % 

33b 15% AweryO .72 45 9t*8 18b >6 18% + % 

33% 21% Avnel .60 26 15 428 23 % 22% 23%+ % 


•»% 22b Awn 1 17 112 

39% 22% Avon pi 2 75 

187, ia Aydln la 95 6 
- B-B-B - 


1 2389 17% 
111 28% 
6 131 10% 


28% 27 +1 

SS% 20b+ b 
10 % 10 % - % 


+0 30b BCE g 252 1283 33% 32% 33 - % 

37b 19% BJS S* n 134 21% 2»b 21%- b 

11% 5 BMC 8 21 5 d 4% 47,- % 

35% 35%BPPni J57e 12 10 164 31 30% 30b- % 

3% 22% BflE 240 11 1 7 23% 23b 23% + % 

13% 2b BUT 1 «e 5! 2 172 J 2% 2% 

15b 3% Balmeo 20 4 5 51 4% 4% 4% 

24% 15 BokfF +3 44a 21. 28 18% 19b 16% 

Mb 20b BahrHu .48 I 7 ZT 3317 27 28% 28% ♦ % 

31% 16 b Balder <8 28 12 33 17% 17b 17% 

34% M Ball 1.16 45 14 362 27 26% 27 

77% 2% BallvMI -ZB 1518 4 3b 3% 

15b 4% BaHIbp 60 12 4 1Q5» 5% 5 5 - % 

34% 34% BahGE 210 75 12 1470 28 27 % 27%+ b 

54 48b Ball P1B450 0.0 H00 50 SO 50 + % 

73% 19 BncOne 1.04b *3 82251 23% 23 23 - b 

10% 3% BncFla 15 4 3% 3b- % 

3b 24% BcSilV 1500 5 6 19 27 % 27 27 

25% 18% BncCIfl I.OSe 45 13 25 34% 24% 24b- % 


13-32 % BanTex 71 7-32 13-64 13-64-1-64 

91 W Bandog 1 1.3 14 ZT TSb 74% 7Sb ♦ % 

21b 6 BkBost .40 05 Z1S4 8% 6 5% 

35 71 % BUI p*A3.49o 15 5 23 23 23 + % 

34 21 BkS plB337e 11 2 72 22 22 

62% 37 BU3 P<C6 19e 17. Z60 36%d36% 36% - % 

17b 1 BkNE 1820 1% 1% lb* % 


17b 1 BkNe 1820 1% 1% lb* % 

44% labBkNY 212 12 41392 17% !7% 17%+ % 

36% 24% BNY OdA3 39a 13. 18 26 29% 25b ♦ % 

33% 17% BnAAfn 1 4.7 49946 21% SOh 21.%+ % 

37 30% BVA pt3 39a 11. >228 32 31% 11%+ % 

85% 66 BhA (4 B II H38 56 « » +1 

47% 29% BankTr 233 85 4 778 34b 33% 34 ♦ b 

14% 8% BnrAo n SIS 8% 7% 8 - % 


85% 68 BAA pf B 
47% M% BankTr 233 


M% 8b BnrAo n 
17% 4% Banner 5 

30% 21b Bandy 1961 
25b 21 BorS pr278 
25% 20% linril pC.72 


4 778 34 b 33% 34 ♦ b 
615 6% 7% 8 - % 

41 8% 6% 6%- % 
i 14 363 27% 27 27% - % 


183 22 % 21% 21b + % 
223 21% 21 21%*% 


26% 21 BaiBpC49e 22 192 23% 21b 22% + 


22l> 12% Bam 44 28 20 9575 18 16% 13%- % 

03% 23% BamGp 1.40 &8 13 24 25 25 25 

37b 14% Borneo 132 73 72388 17% 16% 17%+ ) 4 

7% Sb Baiotd n 20 02 1637 8 b 5b 6b - % 

19 Gb HanMi .10 1 5 20 919 6b 6% Bb + b 

73 82b Bauacft 13? 22 14 377 59b M 59b + % 

271, 20% Balin' 04 25 4»l 25% 25b 25% - % 

39b JSb Ba» plA344a 9 3 92 37 b 37 87% 

01% 82% Be* prB3J0 46 277 78 % 75b 7Gb- b 

J% 7-1B«1BayPln 20 % % .% ► % 

22% 18 BzySGe 128 8011 36 19% 19 18b 

14% 7% Beard 50b 89 8x904 8b > 8% 

29b l3%Beamg 84 4 4 12 x21 14% 14% 14% 

12% 6% Boaiar .72a 8.9 4 419 7% 7% 7b 

10% 11% Bcklns 28a 20 11 160 14 13% 14 + b 

74 56% BaaOk l.os li 10 1328 71b B9b 7Ub+ % 

57% 39% BollAB s2J6 46 18 3023 Sb Sb 51 % + b 

18b 12 Ballbtd 40 29 10 77 13% 13 13%+ Jl 


59b 49 BeUSd 260 50 IS 29+1 53% 52% 53%+ b 

39% 29 BetoAH 52 1.7 23 54 29% 29% 29% + % 

37% 26% Betnw 72 27 14 89 27 826% 26%+ % 

55 34% BairfCp 240 6-3 7 SCO 00 38% 38% 


55 34% BardCp 240 63 7 523 30 38% 38% 

27 23% Bone* (#230 12 11* 24% 24% 24% r % 

2% % BnglS B 227 15-18 ■» % 

18% 11% Benawn 070 82 1 Ifrb 15b 19% - b 

*75 5500 BorUti 10736 2130 5825 5600 5905 -55 


2% % BnglS 

18% 11% Senator 
88755500 BerUta 


23% 13 BartBitJO 34 29 173 14% 14% Mb+ % 

19 12% HeryP 35 a 33 28 GO Kb 1B% 19% + % 

12% 4% BwtBy 7 TX i 4% 4% + % 


21% lObBeWSd -40 3 4 11 066 11% 11% H%- % 


50 37% BthSI pi S 

25% 19b BP«S p*BiS0 - „ - , 

7% 3b BevHy 42 3730 7% .% 7% + 1, 

23% ta%0Jpcn -10e 80S 186 12 tl% 12 + % 

29% 10% BlrSB SO 45 10 373 11 10% 11 + J| 

21% 8 BlackD <0 4.4 13 1001 9% B% 9 - % 

29% 2S%BftHCpI64 92 11 47 ZB% 26% 26% 

10b 9b BIWAde n.90 99 *226 9% 9% Jji* % 

9% 7% BAsn 1.05 11 *546 6b 6% |% - % 

10% 0 BlkilT B 96 «17B7 9% Bb 9%+ % 

«a% 30 BlekMR 1 58 HI 18 Ml 41b 48b « 

X 13% Block£ 25 4175 20% «% a%-,% 

7% 5% BlueChp «, 1i 26 6 b 5% fV % 
81% 35% floemg 0 1 22 13 13734 44% 43% 44% 

«% 18bB0«C 1&2 64 » 810 24% Ob 3%- % 

7% 3% BoHEer 08 1.3 29 4b 4b 4b+ % 

11 3% Bond 1024 « 3% 4 + % 


14 38 B37b 58 + % 


13 51 19% 19% 19%+ % 

42 3730 7% 7% 7%+b 


3% 4 + % 


12b 7 b BonoC P71.709 22- 0 MO 6b • 6% 

12% 7% BoidCh 1 78e 23 t 104 7% 7% • b 7 % 
37% 27% Berdan 5106 18 24*4 78b 27% 28 + % 
19% 14% BCete 2208 14 12 42 15% 15% 15% - b 




FINANCIAL TIMES FRIDAY NOVEMBER 9 1990 


NEW YORK STOCK EXCHANGE COMPOSITE PRICES 


12 MoMi P/ Sia Chwo Ptm? 

Mgh Law Stock Dtv, Y14.E tOOMtfh Lew OoetoCtoxo 

- A-A-A - 


Ol’flB 

lj Month p< Sb Ctoe e Pro*. 

High Low Stock Ohr.YM.C WMtfi low OiMtoOea* 
22% 18% BtotEd 1.52 70 *51 19% 19 19% - -e 

15% 74% Host prt.te 10 10 14% 14% 14% + % 

29% t6%BoMV 120 03 7 40 17% 17% 17b 

14% 7 Brazil 119* 41 44 7 !< . 

34 20% BHflSI 180 &« » 119 24% 23% »%+ % 


34 20% Brtg3t 180 0.6 9 119 24% 23% »% + % 

65% 50% BrMySd 212 3.5 33 6762 61% 59% 80%+ % 
39% 26 BrliAIr 209a 7.7 8 81 27b 27 77b + % 


05b 5B%Brt1Pt 424* 54 15 252 78% 2Bb 76b -1 

14% 5% BrftP wt 501 10% «% ■?- •* 

28% 19%BdlSa 109* 85 5 98B 23% S% 


57% 40 BrttTel2B0e 55 12 833 51 50% Mb- % 

12 b 3% Broad In 20 5043244 3b 4 * % 

J7% 26%BW> T23e 30 13 5 32b 32% 3Z% 


12% 9% Brook* 08 4.8 10 14 12% 12% «% 

Mb 25 BMn 1-84 8-3 14 160 2B% 29% 79% - % 


32% 25 BktyUa W 8J14 160 2»% 29b 29b- 

17% 9% BwitSh 32 3.2 M 18 9% 9% 9% 

31% 20% BrwnQp 1JKI 78 10 15121 d20% 20% - J 

49b 2i%Brwnfr .54 20 14 19570 23% 21% 22b + » 

7% 7% 7% + 


49b 21% BnanFr .54 2014 19570 23% Zlb BJ+' 

18% 6% Brnxrk .44 50 8T4S 7% 7% 7%+ % 

25b 11% BrehWI .72 65 23 38 13% 12% J3% + b 

28b 22% Bucteya 200 II. 8 54 24 23% Z3b . 

17% 12 BlinklH 1 94 13. U 13 >2% J* * 

1*% 10% BKInv 1.72a 16 10 8 11b 11% H % - % 

39% ZabflurHWi 120 40 7ZZ» 25 24 % 24%- % 

*% 38b Brttac .70 1J 28 1912 40 % 42% 42%- % 

Sb 10% BumPP 1 38 11 31 33 11% 11 ««% ♦ ** 

11% 1% BuWnM 405 1% 1% 1% “ % 

- C-C-C - 

®% Mb CAE 3PVTI50 M 72818 17 18% 16% ♦ % 

44% 28% CHI In .00 1 6 18 321 37% 36% *%“ J 

206% 151% CBS 4^0 17 W 140 180% '*% 180% + >% 

15b 5% GDI 8 15 8% 6b J% + % 

7 lb CP Inco I 50. 26 2 1% + , 

Q0b 33 ■> CIGNA 3.04 8J 7 1009 38b 38%+ % 


0 % ?CSoh. JO Sl 8* 4% *6 +% 

24% 19%GIP3CO 184 az II 1029822% »b »%+ b 

Mb 12b CML 7 112 14% 13b My + I 

30% 25% CMS Eng>« 19 10 1908 ZS^ 2S% 25% + ^ 


30% 25% CMS Eng48 10 10 1906 Mb 2S% »% + % 

sicMsSh W * J% 3% 3%+ % 

00b 49% CNA Fn ID 235 S4b H 5*% + '% 


100b 49% CNA Fn 
12% 8% CNA1 1.16 16 

84b 62 CPC 2 28 


34% 23% CPI At 
0% 6% Cfll IMIIOS 


.« ia 8 111 I, 9%+ % 

2 28 18 H70 77b 78b 77 

AB 22 13 530 25% 24% 25 - % 

OS 10 284 7 6% 0% . 


12% 10b CRI Llq246e 21 24 ■«% "b 1l%+ % 

21 b 10 CH3S .12 1-0 10 40 11% 11% 11% - % 

38% 26 CSX 1^40 5JI 71060 28% Z7% 27b + b 


24% 18b CTS .75 A7 10 II 18%dlG% W% - % 

HbCUCM 37 1288 10 1J 17b- b 

10 2b CVHB .95r 33 4 8 2% 2b 2% 

30% 21% CftlWia 73a 18 18 S« 25 24% 24%- b 

S3 8b CabUm 2* «15 u24_% 23% 24%+ % 


30% 21% CftlWrn ,73a 28 18 S« 25 24 

34% 6% CabUm 2* *15 u24% a% 


37% 23 Cabal 1.04 27 10 3 Mb 20*1 28% 


16% 14 CMOG n .16 
28% 13*4 Cadence 
33b 10% Caesar 


185 17% 17% 17b 


18 148 17% 17% 17% 

10 2271 15% 15 15% + 


24% 2% CaiFed .12 4A >1990 2% 2% 2b 

16% 6 Collhn 74 6% 0 6%- b 


3Cb 19 Cal mu .64a 12 10 383 20% 20b 20% - % 


1% 6- 1 6 Canon 18 11-32 5-18 11-32 

lb % Cmpfl g 51 13-32 13-32 13-32 

a? 43b CampSp 1 2XT1B71 352 50b 49b 50b+ % 

22% 14% CdnPc g 92 881 15% 15b 15b 

3b lb CanlCa 32 1% d 1 1% 

7% | ? CnCa pf.54i 43 32 lb 1% 1b- b 

833 380 CaoCas 330 1 13 229 386 b 303 304 - 2% 


833 J80 CapCJis 20 


54% 2fib CapHId 120 4 A 01306 29 y 29b 29b 

10b lib Capsid 228 19. 6 100 12% 12 Mb 

Mb IftltCapM pn.W 16 7 11 18% W%- H 

0% 1% earner 1M 1b 1% 1% - % 

36b 27 Cortnia 124 45 10 12 27% 27% 27b+ % 

13% 6% CerOlcP 10 IBS 0% 0 8 - % 

21 11% CaroPI 60 66 13 11% d10% 10%- % 

40 30 Ca rPo 292 8A 12 399 45 44 44% + % 

57 38% CarToc 240 U 1 3S 38 38 36 


5% 3% cnrglnd .10 2.4 7 x4 4b 4% 4b 

9% i%CanHw 48 343 3 2b 2% + b 

CarlWI .92 20 14 65 47b 47 47 - % 


9% 1% CartHw 

60*2 44% CarlWI 


10% 15%CoscNG 132 7A 12 40 17% 17% T7>2 


20% 7% CenAm a.OS 3 22 233 15% 15 15%+ % 

38% aGbCMdCh 9 2391 31b 30% 30%- % 

68% 38% Camp 1.20 30 13 1424 40% 39% 40% + b 

U| 10% CexkFr 1.45 12. 6 99 12% 12b 12%- b 

43% 22b Camels 85 3 1 39 834 27 % 26% 27% ♦ % 

21% iG%Cen£n 1.60 9 in 341 17% 17% 17% + % 

44b 19b COMO* .40 20 5 104 20% 20 20%+ b 

44% 35% CenSoW 270 8A 11 2245 42 % 41% 42 +% 

24% 20 CanHua IA* 82 10 72 22% 22% 22% 

38 31% CnLaEI 2A6 7A 9 8 34% 34% 34%- % 

20% IfibCeMPw 1A6 0.7 10 218 IB 17% 18 + % 

25% 13% CrrMmre .40 25 10 21 16% 16 16b 

29% 21% CV1PS 208 88 10 88 24% 24% 24%-% 

13% Mb ContBk n 92 13 12% 12% 

36% 21% CntyTI .42 1.6 28 320 28 % 24% 25% + % 

33b 23% Chmpln 1 10 4.7 fl 837 2*% 23% 23% - % 

M% 8% COpSK 20 3310 78 6% 6% 8%- % 

5 3% CbarlC .05e 1.4 92 3 % 3% 3% - % 

38% 9b Chase 120 12 Toae 10% 10% io%+ % 


38b 9b Chase 120 12 7098 10% io% io%+ % 
52% 34b ChM prtHJS 14. 12 37% 38% 37% + % 


52% 34b ChM pious 14. 12 37% 38% 37% + 1 

44b 34 ChMpE4AM 17 89 27% 25b 27% +2% 

40% 22 Chaa ptP4.l3a 18 35 23% 22% 23%+ % 

20% 16% Chse PT02G2 14. 77 19% 18% 19 + % 

26b 15% Chee pftQ.44 11 28 18% 17% 18%- % 

78 2% 2% 2b 


38% 19% Chanted ISt 9J 10 48 20% 19% 20 + % 

33 9% ChmBnk 1 90 23392 11% 10% 1T%+ % 

4% 1% ChBk 8 28 2S. 432 1% 1% 1% 

8% 5 ChBpfCJOe 16. 1M8 6% 5% 5% + % 

42% 26 ChBk pM.69e 17. 96 27 % 26% 27% + 1% 

39 22% ChBk pM.IZe 15 47 26b 25b 26b +1% 

27% 17% ChB dpf269 14. 104 19% 18% 19 + % 

27% 17% ChWme .16 S 24 1228 29 19 19b + b 

21% 12% Chspk .72 54 11 262 13% 13% 13% 

81% 61 Ghevm 3 U> 46 39 3433 08 07% 67% + % 

22% 11 CNta J4> 10 SO 11% 11% 11% 

39% 25% Chills 6 16 137 28% 28% 28% - % 


3% 5% + % 

8% 27% + 1% 
5b 26b + 1% 
18% 19 + % 

19 19b + b 


30b <B Ctequa 40 1.4 13 1125 28 % 20% 27% + % 

6% 3b Chkfull .241 62 11 43 4b 4% 4% 

36b « ChrnCr 1.611 BA IS *3 27% 27 27 - % 

18 8b Chrwtn 28 24 17% 17 17 

20% 9% Chryslr 1JO 11 7823 11% 19% 11% 

61% 34% Chubb sIAZ 29 82150 45 44 44% + % 

20% 13% CnrDwl 32 2.1 22 247 16% 15% 1S% V % 


3% 7-l6«tChyron 


22 247 16% 15% 15% + % 
41 % 0-16 % 


38% 29% CNoarp 248 7.4 12 56 33% 33% 33%+ % 

29% 15%CmnBsl .76 14 16 312 22% 22% 22b- % 

32% 28 CinGE 240 81 7 236 29% 29% 29% 


32% 28 CinGE 240 61 7 238 29% 29% 29% - % 

99 92% CUiG pll30 96 zM» 67 07 97 +1 

81 74% CinQ pi 7.44 94 *200 79% 79% 79b - % 


08% 91 % CMC p! 628 67 Z» 96 84% 98 + 


21b 5% ClnMU .72 60 32 473 9% 9 9 


11% 1% 

8% 7-1fl 


29 10 OrC*V 10 IjO 68963 MlbdO 9% - % 

70% 35% Circus 17 1003 4S% 40b 41% + 1% 


17 1003 42% 40b 


31 10% Ctwmo 1.78 16 13965 12% 12 
68% 3Bb CUcp pf 6* 14. *109 42b 41 


78% 40%CBcp plA 7s 
25% 17 Cllep p(C2-28 
2Gb <> CnyHC .64 


25% 1% aiyBtp 

23% 9% ClairSI .10 

47 21b ClerlC 

13% 7% anyth 


16 13965 12% 12 12%,+ % 

14. *109 42% <1% «2% +1% 

14. x7l 51 49b 61 +1% 

11. 174 20% 20 20%+ % 

6.1 7 221 12% 12% 12%t % 

228 1% 1% 1% 

J 111111 12% 11% 12%+ % 

7 128 24 23% 23%+ % 


13% 7% OaytH W 250 13 12% 12% - b 

11% 8 QemCrib .16* U 42 8% 8b 8%- % 
35 19% ClxCV .00 17 7 39 22 21% 21%- % 


80% 73% end pT7.56 9A 24010 77% 77 77% +1% 

45% 32% Clara* 144 4A 12 675 33% 33% 33% - % 

2B% 14%ClubfiM AO IB 7 91 16% 16% 18% - % 


8% 3% Coechm 00 23 


15% 2 Coasts* .40 15 107 2% 2% 2%- % 

39% 28 Coastal *.40 1.1 10 14M 36% 35% 38% + % 


135 105 Cs0piaiB3 


2 131 131 131 +4 


48b 32% CocaCI 9 .50 1 8 16 4918 44 % 43% 44% + % 

18% 12% CocaCE 05 .4 23 644 13% 13b 13% 

31 16% Coeur .15e 


.4 23 644 13% 13 b 13^ 
0 22 270 17% 17 b 17% 


74 52b ColgP 1A0 27 15 913 68% 67% 67%+ % 


22% l4%C0lFda .20 13 11 68 16% 15% 15%-% 

9% 8% CoMn 33 92 498 9% 8% 9 - % 

12 8% Coffin nIJTB 14. 8x231 9% 9 9%+ % 

Bb 4 b CoOM 138 23. 37 4% 4% 4% 


Bb 4 b CoiH 138 23. 


12% I0%CoUny n 30 82 *74 11% 11 ll - % 

9% 7% CeMu .72 9.1 311 8 7% 7% 

54% 41 % CoiGax 220 4 5 21 2165 50 % 49 49 -2% 

29% 14% ComCIa 28 18 7 221 15b 15b 16% - % 

22b 16b CndMB 32 33 II 13 17% 17% 17%+ % 

11% 4% Comoro 15 388 6% 5% fi% 


22b 16b CmlMB 32 


11% «% Comoro 
40% 27% CmwE 3 83 

21 % 19 CwE pr I 90 93 

22% 19%CwEpr 2 96 


83 6054 33% 33% 33V 

28 19% 19b 19b- % 

2 20% 20% 20% + % 


100 92 CwE r®8 40 &9 *100 94 94 94 +7 

26% 24 CeCpr237 BJ 7 26% 25% ?S% ♦ % 

28b 28% CnE pi 2 67 11 3 27% 26% 27%+ % 


84 CwEpt 840 98 *2400 86 B5b B6 + % 


39 29% CamES 232 91 10 7 32b 31% 32b + % 
38% 21 b Comsat 1 32 6 I 7 821 21%d21% 21% - % 


33% 19b CPayc 38 13 16 3298 28 % 27 27^-1 


17% 13% CoTCM i» 308 22 55 13% 13% 13% - b 

67% 35% Comma 10 3592 48 48% 47% +1% 


67% 35% Compa a 
3% 1% CmpCra 

16% 4% CmpAac as* 

7% 2 CmpPd 

58% 36% CompSc 
12% 7% CmpTik .05 

10% fl% Corns* 1.43a 


10 3592 48 46b 47% +1% 

78 1% 1b 1b 

T 9 4076 7b 7 7 

■W7 3% 2~ 3 * % 

11 460 441, 43% 44b* b 

.7 36 7%d 7 7 - % 


10% fl% Comslk 1.43a 15 ZZ3Q 9% 9% 9% 

36% 22% ConA., s 89 2J1 18 2929 33 % 33% 33 % + b 


18% M% CotxnEn 1£3 76 15 « 16b 16b 16b- % 

18% » CannNG 136 80 10 39 17 16b 17 - % 

20% 17 Canseco J4 12 4 147 19% 19% 10% - % 

29% 19b ConEd 1A2 M 10 6993 22 % 22% 22b- % 

58 53% ConE pi 5 91 I 54% 54% 54%+ % 

39% IQbCntfrt 53) 581 12% 12% Ub 


58 53% ConE pi 5 91 

30% iQbCntfrt 53) 

52% 41 CansNG 1 84 3924 484 47% 47%' 47b 

51% 32% Conrad 1 80 47 U6S6 34% 34b 34b 

5% 1%Cn3wr 


5% 1%Cn3»r 15fl 3% 3% 3% 

34 15% Conwr 84 4 j 8 16 15% 15b 15b 

87 82 CnP pflJ7 45 8-9 *190 63 % 03% 83%-% 

M% 8* CoPplET.72 91 <60 64% 84% 84% 

88 S3 CnP p(tf7.GB 91 *200 84% 84% 84%-% 


38% 23% Comel 110 13 23 *186533% 33 33k 

34% 15bCimCp 260 12 182075 21% 20% 21%+ % 

23% 7% CnttBli 1 11. 731 9% 9 9% + % 

28 12% Cmfi p4A244a IS 923 16% 15b 16% + lb 


11-16 9-256 ■dCBlnl 
21% 7% Ctoam 

5% 3b ConvHU 


29 9-250 9-356 9-256 

30 233 9b 9b Bb - % 

73 4 37, 4 


9% C*Hd pH 39e M 124 10% 10 10% + % 


% 8 % — % 
% 4 + % 


20% 8b Convex 1 1 1741 8b d 8% 8%- *< 

4% 2% CoopCo 879 4 3% 4 + l 

48 31% Cooper 1-Oflb 23 14 1282 37 % 38% 37% + % 

29% 21% Coop ft el.EO 68 260 24% J4 24%+ % 

21 12% CoprTr s24 1A 10 838 U% 15% 15% + t 


Z1 12% CoprTr s24 1A 10 838 U% 15% 15% + 

12b 4 Coraln 48 II. 11 69 4% 4% 4% 

51% 34% Cornin AOs 23 13 053 >0 39% 39% - 


51% 34% GovnJn JXta 231305340 39% 39%-% 
9% 5% CMCrtf JBr 4.7 7 138 6 % 6 6 - % 


25% » CmCc pi 


2 20b 20b 20b- % 


5% 3% CntrMI .68 17. 6 168 4% 4 4 

27% IT % Crane Jb 18 11 281 21% 2D% 21 - % 

18% 10 CwfdAnAB 30 M lOB 13 12% 12% 

18% 10% CrwICB s 32 26 14 84 12% 12% 12% - % 

51% 20 CroyRs 0 768 25% 24% 25% + % 


23% 12% CmpK s .42 22 IB 293 19% 16% 19 - % 


S % CroeldS 285 % 11-32 % - 1-32 

7% % Ciosl pH 81) 392 % 9-32 1 1-32 

44 % Crasl pH275| 30 1 1 l 

67 49 CnnCrk 14 15Q 52% 51% 52% - % 

35 13b CrysBd 20 ll t 11 ilk U% 18% » % 

38b IS CuOao 80 GA84 5 14% dM% 14% - J, 

55% 3l%CumEn 220 68 2>0 33 31% 32% *■ % 


55% 31% 
43% 25% 


CumEn 220 68 2>0 33 


% 25% Cumn pr3A0 12 152 27% 3b 27% k % 
b 5% Currgh n 127 5% 5% 5% - % 


12% 18% Corine 1 10a 9J 20 11% 11% 11% + % 


39 26b CurtW n 1 


10% 5% Cycar* 

34% 10% Cyetpin 

15% 8% CypSorn 


98 4 28% dZ6% 25% - % 

17 5% 5% 5% - % 
75 10b 10% 10% - % 

II 74J 9% 0% 9% 


39% 14 Cyprus JO 5.7 S 441 |<% 14 14%- % 


81 56 CypM pQ.79 10. 70 37 35% 36b - % 

- D-O-D - 

16 7% OCNY 40 5 1 40 8 7b 7% 

20% 17b DPL S ISO 80 6 173 19% 19% 19%-% 

25 30b DOE >38 5810 117 23% 23b 23%- % 

6% 4% OatSem H) 95 5b 5% 5%- % 


0% 4% DatSem 


38% Ht% DanaCp 1.80 7A 9 413 21% £0% 21%-% 

23% 13% Denfter 6 520 15 14% IS + % 

17% 11% Dsntsl 10 12 20 28 14% 14% 14% - % 

Mb 4 DataGn 748 4% 4% 4% 

4% b Datapi 43 1% 1% 1%+ % 

19 % Dmpt pi 2 1% 1% il, t % 

8 1% DtaOsg 78 2 2 ? 


Mb 4 DataOn 
4% % Datapi 


19 % Dmpt pi 

B 1% DtaOsg 
79% 46% OaylHa 


79% 48% OaylHa IJZ 28 81815 48% 46% 47% - % 

38% SabDeanPd .74 20 15 lir 38% » 38b- % 

8% DWC1 .08 IO. 485 8b 8% Sb 


9% 8% DWG1 .U 
78% J7% Deere 2 


19 1% DalVil 1A9) 


20 15 Hr 38% 38 Mb- % 
10. 485 8b 5% Sb 

4 7 73S4S 43b 41% 42% +1 

1 Ml 2% 3b 2*4- % 


Ck-ge 

12 Month P7 Sb Ctooa Piy>. 

High Law Stack Die. TM.E lOasMgh Low OuatoCtaso 


21% 17 DeknPL 1J4 88 11 210 18% Ub 18 - % 

00% 52%0«RaAr 130 - 2131183 58% H) M%- % 
12% 3% DellaW AO 7317 119 4 3% 4 


8 13-18 13-16 13-18 


Sb 28% Deluxe 1.10 35 17 561 33% JZ_ 32% + % 


48b M DaSoto ,40a 1 0 24 309 42b 41% 42 + % 
IB 18 DeSo) vn 73ulBb 15b 18b + % 


73 ulB b 15b 18b- 


29% 23%DmEd 1.78 8J> 91859 29 28% 28b + % 


82% 76 DSC pf7A6 
81 75 DeC pf7.45 

ZSb 25% DE prS 275 
26% 23 DeCprSAS 
24% 18 Da*Mf 88 
44 22b DlagPd J4 

18b 9k Dtaomt 
17b 9% Dial RE1JB 


9.6 ISO 78b 79b 79%+ b 

94 2300 79 78% 79 

10. 4 27% 27% 27% 


93 4 24% 24% 84%+ % 

451] 54 19% 19% 10% — % 
1.0 18 109 24 % 24% 24%+ % 


31 021 tlb 12% 12b- b 
ML 10 2 10b 10b 10b - % 


8b 2% DtoSO .OBe 26 39 <181 3% 3 3%+ % 
27b 17b DlaShm .48 24 7 SB 20 18% 20 - % 


6b 3 DtanaCp 


15 3b 3% 3% 


47 JO DKboU 1A0 4815 65 32b 32*2 32%-% 
20% 8% OlgBCm 5 357 10% 10% 10% + % 


25% 8% GlgtfCm 
95% 45% Dtgttal 
95 61% DHIord 20 

12% 2>, DUneNY ,45| 

136% 86 Disney AS 


5 357 10% 10% 10%+ % 
3345 49% 48% 48 + % 
3181594 70% 75% 75% - % 
487 2% 2% 2b 
8 163571 02% 90% 91b + b 


39 27% DEI 1.60 A3 25 1748 35b 35% 36% - % 


e in at 3% 


48% 41% Damns 3.44 7J 10 2470 47b «e% 47%+ % 


11% 7% Demur .50 
35 10b Donald .44 


o i a b 

1.7 12 » 27 26% 20% - % 


52% 34% Donllay 96 27 12 731 36% 30% 38 + % 

41*4 27% Dover 80 24 14 497 33% 32b 33%+ % 


75b 37 DowCh 260 6A 75104 41% 40*4 41 + % 

37b 18% DowJna .76 3 J 16 791 20% 23 90% 

19% 10% Downy e 20 22 23 18 12 11% 12 

17b 10% Drava 14 688 12% 11% 12%+ % 


20% 16% Dram s 00e 11 18 3011 19% 18% 19%+ % 

38% 22bDraytua 32 21 8 197 25 b 34% 23*,+ % 

II B% DryStn 78 7J 241 10% 10% 10b + % 

11% 8b DrySlG 1.08 11. 31 10b 10% 10b + % 

10% Bb DrySM n.71 73 664 9% g 9 - b 


11% Bb DrySlG 1.08 
10% Bb DrySM n.71 


42% 31 % duPoM at JB EJI 10 *545733% 33 33%+ % 

46% 40 dllPm p(3AO HA 7 42 41% 42 +1 

58% SObauPm pM-50 8 7 IS 52b 61% 51% -1% 

8% 7% OuBPh .70s ai 4508 8% 8b 8% 

32% 25% DukeP slJ4 53 12 2769 30b 30b 30% + I 

98% 93 Duke pn.70 80 *1000 97 % 97% 97% + H 

96 87% Duke p»20 9J *1000 84 93% 94 +1 

91 83% DlAe PI7.B0 0 8 *100 88 BB 80 


87 18 52b 61% 51% -1% 

&1 4506 a% 8b 8% 

5.4 12 2769 30b 30b 30% + % 

80 *1000 97% 97% 97% + 1% 


91 83% 

5% 2% 

51% *% 
23% 22 
21% 18% 


14. 17 2% 2% 2%+ % 


DunBrd 212 5J M 1307 38% 37% 38 


14% 8b Dycom a 
25 9b DynAm ; 


8% 3% ECC 

7% J EMC 
41 20 EGG 


ai 

*2X 23 

23 

23 

80 

7500 19% 

19k 

«%- b 

93 

*1X0 21k 

21 

21% + 'b 

92 

*500 22b 

21% 

Sb+ b 

90 

*?x a% 

Z3% 

23%- % 

90 

*50 78 

75 

75 


a 9 9b 

9 

9b + k 

£1110 2 8k 

E-E - 

9% 

9% 


20 42 7 22 4 b 4% 4b+% 

1880(1 7% 7 7%+b 

.84 28 13 200 32% 32 32%+% 


13% 9%EQKG1A2 14 21 23 8% 9% 9% + *t 
37% 24 ESyal .75 25 12 862 30% 30% 30% - b 


7% 24 ESyal .75 25 12 862 30% J0% 30%- b 

2% 1% EaglaP I 2S1 3b 3% 3b- % 

5b 23% Essen 1.40 5.6 9 168 25% 25 25 + b 


41b 22% EaatUll 2.60 IV B 43 23 22b — 

C3% 33b EXodak 2 5.1 41 9072 39% 30% 391 

84% 40% Eaton 120 12 t W 42% 4.1b *2 


5.1 4T 9872 39% 30% 39% * % 
U 8 447 42% 41b 42b 


16% 9b Echfln .70 7.1 12 1050 10% 9% 9% 

51% 16% Ecolob 08 3A35 63 20b 18% SDb + % 


48% 20% Edtoflr a 1 04 63 73118 21% d«b 19%-lb 
8b 3% EDO .28 72 8 47 3% 3% 3%+ % 
27% 15b Edward JSb 59 7 235 17% 17% 17%+ ' 


27% 15b Edward JBb 39 7 235 17% 17% 17% + b 

22b M% 1838BdF 1A8a 9.1 20 20% 20% 20%+ b 

3 1% EKCO 69 118 2% 2% 2b 

25% l7%EV>no 3 15. *36 20 19% 19% - b 

12% 4% Elect 22 43 81 5% 5% S%+ % 

4 5 1b 1% 1b 


3 1% EKCO 

25% 17% EVaao 3 
12% 4% Efcor 22 

3% 1% EtacAa 

23 5% Q)er 30 

3b 1% Dscmt 
4% % Em rid 

11% Bb EmgGer n 
12 9 EmM* n 


5.1 5 177 Sb 5% 5%- % 

19 68 2 % 2b 2b 

113 9-16d15-J2 15J2-1-32 
183 7% 7% 7% 

12 9b 9b 9% 


44% 30b EmraH 1J2 29 12 3711 34% 33b 34 +b 


8% 2% Em Rad » 45 2% 2% Z% 

32% 27% EmpOs 242 82 11 23 29% 29% 29%-% 

26% 18% Endue 0M 4.7 9 475 20% 20 20 - b 

20% 18 Enrgn 94 49 14 *12 19% 19% 19% 

23% 16% EngCp .88 3 8 821 18b 18 18 


27% 15 ErdaBu T2 4 A 11 146 16% 18% 16% 

82% 50% Enron 248 41 13 548 80% 59% 80 + % 


30% TBbEmOG JO .7 39 26 % 26b 28% - b 

28% 20% Emrch 80b 25 21 418 23% 22% 22% - b 
23% 18 Entergy IJO 6.5 10 724 21% 21 21b +b 


39 26 % 26b 28%- b 


2t% 12%EiUv* 

17% 8% EmrSys 

18 12 EnvS pll.75 


110 724 21 % 21 21b + b 

IS 570 17 \ W% 17% - % 
13 150 8% 7% 8 - % 


3 13 13 13 - % 


22% 13% Equifx s .45 30 19 323 19% 15% 15%+ % 

M 2% Equmk 08) 122 2b 2% Zb + % 

24% 1 1% Eqmk pC.31 2a 3 11% lib H% + % 

8 3% EqtRI 100 25. II 64 4b 4% 4b 

42% 34b EoOtoa 1.42 17 18 105 37% 37% 37% t % 

2% 3-84EqidWC 42 544 1-18 MB 

Sb 2% Esco n 1714 3% 3% 3% - b 

12% 5b Eaume 6 912 8 d 5% Sb - % 


42% 34b EqRaa 
2% 3G4EauHec 
Sb 2% Esea n 
12% 5b EaUfna 


12% Sb EaUfna 6 91Z 8 d 5% Sb - % 

33 20% Ethyl 80 20 11 1076 22 M% 21% + % 

15% 9b EuraFd n 31 11% 11% 11%+ % 


15% 9b EuraFd n 31 11% 11% M%+ % 

12% 8% EurWlFd 141 7% 7 7%+ % 

16% 14% Encetar V42o 11 8 15% 15% 15%+ % 
55% 44% Exxon 18S 14 16 8418 49% 40% 49% + 1% 

40 23% FMC 6 397 26% 25b 25b 

14% 8% FMC Gd05a A 14 84 9% 9 9 - % 

36% 28% FPL Gp 238 &0 10 1577 28 % 27% Z7%- % 

23% 12% FabClr 111101 19% 18% 1B%*1% 

5% % vtfldrfd 230 % 1542 1132-1-32 


23% 12%FabC1r 
5% % vtFnMd 

15b 8% FamDJr 


15b 8% PomDb .40 4A 0 805 9% 9% 9% + b 

13% 8b Fansni .60* SA 18 ll 11% 1|% 11% - b 

12 Tb Faytnc 20 27 11 25 7% 7% 


17% 6 Fedors M 82 7*300 6 5% 6b+ b- 

58 32% FedExp 14 2002 33% 33 33%+ % 

85% 30% FdHmL 1 00 «A 61410 38% 36% 37%+ % 

22% lObFodMog ar 77 19 M2 12% 11% 1l%- % 

44% 24%FcdW4 08 10 78409 29% 23% 29% + b 


22% 10b FadMag .92 
44% 24% FedW4 08 
28% 11 FNM wl 
27% 13% FedPB 1 
51 % 28 FPap pt207 


4031 15% 14% 15 * % 

BA 4 4» 15% 15% 15b* %• 
88 7 32% 32% 32% - b 


23% 12%Fadfllty 148 12 31 44 12% 12% 12%+ % 

20% 17% FdSgnl s .86 2217 102 29% 28% 29%+ % 

31b 18 Ferro .64 3A12 *408 15% 817% 18% 

23b 8b Fldcrat .40 58 81 6% 6b 6% 

9% 5 FU»« 20 3J10 10 5% 5% 5b- % 

9% 3 Hnovw .raj 


26% 12% Flight n.189 10 8 15% 15% 15% 


8b 8 FBoalF 00 
Bb 7b FBonSt 1 20 
29% i4%FSrd n 04 
11% lb FCaphd 
40% 13%FslCWe 2 


FslAm S1A0 &A 6 88 18% 18 18% + b 

FfflLSy 02 7.8 274 10% 10% 10%+ % 

FBkS pC03 11. 10 23% 23% 23%+ % 

FBoalF 00 M. 282 8% 8% 8% 

FBoaSt 1 20 18. 05 7% 7% 7% - % 

FBrdn 04 7 47 14% 14% 14%- % 

FCaphd 1 tea 1% 1% lb 


1A 32972 14% 14 


42% 28% PCh a pf304a 14. M 27% 25% Z7% + 1% 


86 41% FCh p48 Ge 14. 13 42 41% 41% -% 

62 30% FlChl ptS.TS 12 10 31% 30% 31 + b 

38% ZV FCtyBc 1 74 sa 81242 3% 3% 3% 

74% 10% FOyB pBJO 35. 3B1 18b 15% 15%+ % 

28% 1I%FFB 1A0 70 1281 16b l<% 15b+b 

26 15 FFBpIBZIS 13. 39 17% 17 17% 

10% 4 FFTnFd 22a AB 63 4% 4% 4% 

30b MbFtFnMg.lOb .7 7 189 15% 15% 15% - % 
58% 15% RlUaM 3 15. 2575 18% 17% 18b + % 

2 5-18 FlnstA 1884 11-32 d % M2 -1-16 

31% 20 F0nplB1.74a 73 72 24 22% 24 +1% 

17% 7% FMtes 00 3J23 286 8% 8% 9%+ % 


5% Fmi n08e 10 77 7 % 6b 6%+ % 

23b 13% Feme 108 80 73331 18% 15% 18% + % 


48% 42%nuCpM.80B 11. 12 43 % 43 43%+ % 
19b 10 FUnRI 1.90 IA 9 77 11% 1D% 10% - % 


32 18% 

44% 32% 


FIVoBk 10B 8.9 6 404 18% 17% 18% + % 


FMochiea 45 9 320 37% 36% 37%+% 

Firstar 102 58 8 274 23b 23% 23% - % 

S 132 15% 15% 15% - % 


35 22 Firstar 102 

28% 13%FetFed 


27% 8% FBNora 1 40 14. 13 1120 10 % 9% 10%+ % 


35 24% FWr pUKLIO 12 


29% 15b FleeSn 04 AS 8 114 18% 10 18% + b 

37% 27%F1oiiiitg 1.12 38 11 S47 31% 31 31% + % 

85b 35% Fights 04 .8 18 175 39 b 39% Mb t % 


3b 7-iBFIoeiPt 153 f% i% t%- % 

87 39% FlaEC 40a 10 10 15 38% 39b 39b 

40% 33% FlaPrg 284 6.8 11 644 38% 38 30%+ % 


8.9 II G44 38% 38 30%+ % 

60 13 237 12b 12 12b 

.7 211007 » 34 34%+ % 


49 b 28% Fluor 24 . 7 211007 » 34 34% 

30% 17% FootaC 120 0.MO 95 19b 19% 19% 


7% J% FUiiBG 20 6.1 28 118 

49% 26% FordM 3 11. 57129 26% 030% Z6%- % 

15% 13b ROeor 106 9.7 39 14% 14 14 

28% MbFootWh AO 20 21 *024 21% 01% 21%+ % 

13% 7 Franca n 83 8% 6% 8%-% 

10% 5b FiUlid 1.07 15 146 7% 6% 7%+% 

10% 7 FikPr 07 11 102 7% 7% 7%+ % 

35% 22% FrkRs s .40 17 10 163 23b 23% 23b - % 

8% 5b FrkUnv 1.12 19 *445 5 b 5% 5b » % 

0 4% FM ReyTl 05o 21. 5 48 5 % 5 5 

11% 7% FM OUCa.10 10 34 2524 >0% 9% 10 - b 

19 9%FMCCs10ae 90 13 S3 15% 15% 15b 

30 29 FrpdUc lAOa 48 12x225733 32 b 32% - b 

40% 30 FrptJU pfl 07 5 4 4 34 % 34% 34% -2% 

24b ia*»FMHP2*0e 12 10 389 2D% 20 20 - b 

51% 29%FundAm 65 1.5 23 186 45% 45b -*5% 

77 11% Fuqua 36 30 IB 24 12 11% 12 + % 

8% 2% FurtaB 97] 7 123 3% 2% 3 + % 

Hb 10% FutOar n 75 12% 12% 12b + % 

- g-g-g - 

35b 17% OATX 11.10 4 7 7 123 23b 22% 23b ♦ b 

S3b .0% OATX p<A3 67 II. 13 35 35 35 

163 125b GBCO 2 1A 9 M 133 132 133 + % 

4 1% GEO 488 1% d 1% 1% 

2b 16058 «GF Cp 4 7-128 07-128 7-128- +256 

5% 2 CfTCInt 8 2% 2% 2% — % 

15b 8% GT Eur n 124 9% B% 9% + b 

36 23% GTE e 1A8 5A 13 6688 28% 28% 31% ♦ % 

28% 26 GTE pi £48 9.1 6 21% 2Tb 2T%+ % 

16b 13b GTEFI pfl 23 R8 *400 14% 14% 14%- b 


4% 4% 4% + b 

•6% d28% 26% - b 


24b 16% FMHP 2«Qa 


51% 2S% FundAm 68 
77 11% Fuqua 36 

8% 2b FurflB 971 
Hb 10% FutOar n 


4 i% GEO 
2b1G-2S8vLGF Cp 
5% 7 GRC Ini 

1»b 8% GT Eur n 

36 23% GTE e 1A8 

26% 28 GTE pi 248 
16b I3b GTEFI pfl AS 


IB M% GTEFI pfl JO 8.7 *300 H% 18 15 

14% Bb Gabon 1Ale U 579 10% 9% |0 

25% 19b Gallagr 00 20 16 51 21% 21 21% + % 


14% 2b GakMb 


23 3 2% 3 + % 

20% »% Gslab pn.70 23 4 7b 7b 7b 

0% 2% GaJHou 7 22 3% 3% 3%+ % 


44% 29%Gannaa L24 21 13 742 32 % 31b 32b + % 
35% 22 Gap s 17 036 27b 36% 28b + b 


17 1836 27b 36% Mb 


M% 0 Gama C. 19 13 2 74 8% 8b 8%+% 

13b 10b Gemir I V72e 15. 40 11b 11% 11% 

14 5% GenCip GO 10 4 456 5 % 5% 5b - % 

27% 27% Genic n 459 24% »b Mb- % 


37% 23% Genic i 


27b 15% GNnv Iflie «. 110 17% 17% i7%+ % 
28% 18% GChm .48 2 8 22 980 18b 18% 18% + % 
6 1% GnOata 


28 22 989 181 
206 2 


18% 18% + *e 
2 + b 


52% 19 GaDyn 1 4 3 4 988 23 % 23b 23% - % 


75% SO GeaB 10B 30 11 11308 Dk 91b 51% - b 
7% 3% GrBtaat 02 70 44 190 4% 4% 4% - % 


7% 3% GnHoet 02 73 44 190 4 

12b 7% QnHoua 04 26 9 11 B 

47% 31 % GnMIH a 18 1319 & 

90% 35 QnMoff 3 50 12*8010351 

46 40% GUM pO.75 80 I 42 


44 190 4% 4% 4% - % 
9 II B% 8% 9b - b 
18 1319 43% 41% 42% + b 


90% 35 QnMoff 3 50 12*801035% 35% 36b + % 

46 40bGlMpta.7S 80 I 42b 42% 42b- % 

61 55 GMol pi 5 80 1 S5% 55% Mb - b 

37% 74% CM El A8 1.7 18x174332% 32% 3Zb + % 
29% 17 CM H 71 42 10 x08 1Tb 17% 17b + % 

47b 38% GPU 280 57 8 513 45% 44% 45% + % 

— ~ " ~ _ 10 12 1707 82% 90% «% + !% 


95% 19 GanlRa 159 


S9% 31 % GnSigiU 1 BO 50 17 882 33% 32% 33 + % 

8% 3 OflMtO 8 330 3% 3b ft* % 

Mb 8 GovSa n 3 274 8b Bb 0b 

0 1% QnHad 78 2% 2% 2% 

42b 33%OemiPI 108 30 13 717 » 35% 39% + % 

11 4% GaOuS 1 97 5% 5% 5%+ % 

52% 25%Gtf>ac 160 5.1 61075 31% 3l 31% + % 

25% 23% QaPw p(U0 07 36 23% 23% 23% - % 

26% »%Gtf>w|£47 U 13 25% 26% »$%+ % 


26% 24%GoPw 0tL47 U 


82 77 GaPw pr7.72 80 *300 79 78 79 + % 

SBb 38% QfbPd 100 22 20 463 64% 54% 54% + % 

16% 7 CotbSc 30 25 7x138 7% 7% 7%+ % 

25% 10 GafFd 2Se 2.1 100 11b 11% 11b 

23% IO%Gofly 28 27 11 3 10% 10% 10% 

20b r% GIANT 21 1 7% 7% 7% 

15 20 1657 59% 


20b 7% GIANT 

05b 42%QHM» 1.06 15201687 59% 

3B% lObGHano 5 S 13 

a 22% Gfaue 108a OA1S2B37 30% 

22% 11 b GtousC 20 10 9 23 12% 


.. . 58 58% ♦ % 

5 32 13 *2% 12%- b 

5 2837 38% SOb 30% - % 
9 23 12% 12% 12% 


3 6% Otadtad 00 84 21025 8% Ob 8%+ *f 

7% Sb GlbGyl .80 11. 890 7% 7b 7% + % 


10% 8% GlndPI 07a 


331 9% 9% 9% 


Ch'ga 

1* Mw* PI 31c Ctoee Pray. 

High Low Stock Dtv. YkLE lOOafflgh Law OuowCtoae 


8% 2% GUM n 

4% 15-18 GUM wt 


2026 4% 4b 4b+ % 
G !< 2% Zb- % 


12% 8% GtoUa n.4la 40 180 10% 10b 10% 


9 7 GUbVW 96 

41% lZbGWiug 
25% 8 GBdvai s 
35b !7%G<dWF 10 
3 % Getdme 


11.25 444 8% 8% 8% - % 

7 1044 14% 14 14% - % 

9 124 10 B% 9% + % 
0 7 1857 21 20% 20% 

43 9-M 9-18 4-ig 


47% 29%Gdrtah Z.12 10 8 787 35% 35b »%- % 

47b 34%G«eh pQAO g.l 1(7 39 38% 38%- % 

45% 14%G00dyr 100 ia 92839 15 14% 14%- % 


x* ir ■ ru >v*g i v Y 

33% 17, Grace 140 7.1 81528 20% 18% 19% 

34% 15% GrceEn 24 82 20 19% 19% 


17 9 10% 10% 10%+ % 
81528 20% 18% 19%- % 


24 82 20 19% 19% - b 


25% 15% Greco 00 J.J j j is 18 18 + % 
78% 54%Qrainsr 1.18 £012 S7T 57% 57 57 - % 
8% % OHABk raa b % 


41%GVUPc 00 1A11 101 43 «% 42%- % 
37% GCkCh M 0 13 473 S7b 51% 51% -b 


89 37% GUO) M 

80b 36% QNIn 800* 


0 13 473 Bb 51% 51% - b 

80b 36% QNlra 500* 14. 7 3 44% 43% 43%- % 

21b 8% QWFn 04 80121702 18b 9% 10%+ b 

27% STIbOMP 202 8.7 11 I 23% 23% 23% 

18% Bb GranTr 80 80 4 280 9% 9% 9% 

13% 4% GraRh n 8 523 Sb 4b 4% - % 


32b 19 GrayhD 1.40 84 0 1517 22% 21% 22 - % 

53% 42% Oreyh pM.75 11. *800 45 45 45 

10b fl% GrawGp 10e 10 65 8% 0% 


14 8% GOlSp n 

10b 9b GOiSBi We U 

4% 15-16 GrubB 
19% 12% Grunin 1 60 

17% 8b GrdPr a 50 5.4 

28b labGuHnl 00 58 

11% 8 GuBRS 60 

17 B OuflR pfl 30 1A 

12% 8% QHStUt 

55 47 GSU pfD 


10 66 8% 8% 6% - % 
212 8% 8% 0% 

BA 13 10% 10 10 

rose i% i i%+ % 

60 7 885 17 18% 18% - % 
5.4 13 3 Bb >% 9b + % 


20 Mb Mb 14b- % 


35 31% GSU L 

40% 32b GSU prM 


452 10 9% 9%- % 

7 50% 49% 50b+ b 

M 34% 33% 34%+ b 


18 37 37 37 - % 


12b 8% HO HN 3 !% 9 

zib tab we 100 it. e is ia% W 


3% 1% Hadwtn 960 1% 1% I 

4b Zb HallFB 44 2% 2% 2 

61 39% Hall pS 1| 26 1 JS d38 38 '-3% 

58% 36b Kalbtn 1 21 28 2187 48% 47% 48%+ % 


28 9 % 9% 9% 

15 10% 10% 1Q%- %, 

80 1% 1% l%+ % 

44 2 % 2% 2% ♦ % 


8% 4 Hafwud 

41% 29% HoncFb AS 


22b 8% I 

18% 10% I 
27b Mb 1 
40% 29b 1 
21% 18% » 



IS 

£ 

4b 

31% 

*vs 

33b* b 

ia 

7 

14b 

i*H 

14% 

94 

X 

18% 

19% 

19% - % 

AI B 


10 

9% 

9%+b 


10% 

79% 

10b 

A6 9 

65 

18 b 

16% 

16V 

1.4 15 

217 

31b 

31% 

31b- % 

5A 11 4871 

16b 

18 

18b 


!% 3% Harm wt (15 4% 4b 4% + % 

8% 16-32 HorBrJ 3854 1% 1 lb+ k 

% HarBJ pf.tei 21. 2738 b % b + S-W 

b Harken SB i E 2% 2% 2% - % 


28% 17% Harlnd 78 
34% 13% Hartoy a 
23% 8% Harman 


82% 43% HrOdSl 1.80 
22 5% Harem no 


4 1 12 184 19% 11% 10 ♦ % 

6 1026 14% 13% 14%+ % 

5 109 sb d6b B%+ b 
1A 7 446 13b 13b U% ♦ % 

60 51248 17% 16% 16%+ % 

50 10 193 19% 19 Mb + k 

30 13 106 47b 47% 47%+ % 

80 23 185 7 6% 7+% 


25 12% Hannah 00 1A 7 446 13b 13b 13% ♦ % 

36b IJb Harris 104 60 5 1248 17% 16% 16%+ % 

31% 17b Haraco 100 50 10 193 19% 19 19% + ' 


16% 14 %Han9e 1.36a 11.10 11 M% 14b Mb-% 

40b 27% Hawfi £20 7.711 154 28% Z8b 2fl% + b 

10% 7 W«W*> 1.18 15.(0 441 8% 7% 4 

33% 27% HflhCP 3 04e 0010 81 31% 31% 31% 


10% 4 HtthEq 103a 

Mb I3%MtethB 
18% 6% HedaM 06a 


St A! 


25. II 5% 5 5 

20 04 19b 19 19% 


.7 18 326 7% 7% 7%- % 
20 9 148 18% M% 16% + % 


37 Z7% HahIZ t 08 20 17 2201 33b a% 33 

35% 17% HefeaeG 00 0 26 20 24% 24% 24% - % 

ab 24% HelmP AS 1014x411 26% 25% 28%+ % 
43% 25% Hereula 204 8A 332 Mb 26b 26b - % 

39% 28b Hrehey 00 £8 14 459 35 % 34% 35 + b 

30% 34% HowlPk .42 16 67028 26% 25 »% + 1 b 

21b Bb Hexcel .44 50170 41 0% 0% 0% 

25% 5% Hibem .60 86 <8 580 6b 6 6% + % 

16% 7% HIS (rear 02 2-42630 9% 9 9 - % 


ab 24% HelmP AS 1014x411 28% 
43% 25% Hereula 204 BA 332 Mb 


3% HUnco 00 
3% Hindi 108 
4% HIInlH 1.14 
4% HIYW 08 


96 '8 580 6b 6 6% + % 

£4 26 30 9% 9 9 — % 

28 948 3% 3% 3% + % 

38. 528 3% 3% 3% + % 

22. 667 5% 4b 5%+ % 


6% 4% HlYdPI 1.03 


173 5% 5 5 - % 

214 5% 5% 5% 


48 30% Hlllnhd .55 1.7 15 80 33% K% 33 + % 


7% 1% HflHTep 100 2 1% 1% 

104% 28% Hilton 100 3.9 13 917 31 30 30% t % 

108% 80b HHacM l.lOr 1023 354 88% 85 86b-1% 

7% l% Hakim n 10 2% 2 2 

43% 22b HmeO S 26 2624 30 % 26% 30b + b 

20% 8b Hmhi pC05 2A *8 12% 12b IZb- % 

Bb 2% HoaiaSh 11 2005 4b 3% 4 + % 

34% 4% HmaFd 00 34 604 5% 5b 5% 

4b z Hmaptx 50a 1£ 4 30 4% 4 4%+ % 

23% 13b MmattM 00 1.1 25 1373 19% W% 18% + % 

2% 15-84 HmstdF 21 15-K 7-16 7-15 

2% % HmFB 2 1502 13-32 1582-1-32 

28% 18% Honda ,17« 0 12 63 20% 20% 20%- b 


7% 1% Hotnm n 10 

43% 22b HnwD a 26 2824 

20% Bb Hmm pt205 2A *8 
Bb 2% HomaSh 11 2005 

34% 4% HmaFd 00 3 4 604 


23% 15b Hmaika 00 
2% 15-64 HmaldF 
2% % HmFB 

28% 18% Honda .17« 


112% 70% Honwell £75 3.1 11 1883 88% 88% 67% + I 

26% 17% MX Td 1.06O AG 15 2223 23% 23b 23% 

8% b HoprSol 17 lb 1% 1b 

18% 14 normal e2B 1016 70 15 14% 14% - % 

10% 6% Hanril n 9 781 7 b 7% 7% + % 

B% 2% HotUmr .G3< 22 2b 2% 2% 


10% 5% Harah n 

B% 2% HotUnv .63) 
34% 18% HougM .74 


34% 18% HougM .74 30 II 236 1»b 18% 19%+ % 
27% 18 HouFab .48 10 14 128 27 28% 28b + *, 


SO% 19% HnualiU £00 90 41579 23 22b 22%+ b 

130b 51 % Holnt pM0S 10. 4 81% 81% 81% + 1 

25b 19% Holm ptA208 11. 8 22b 22% 22b + k 

38% 30% Houlnd £05 80 11 17848 38% 35% 36%+ % 

1% % HauOR 076 70 132 7 I 1 

18 8% HoxrtCp 02 £5 11 22 13 12% 12% * % 


12% 0% HlMFd .12 10 11 21 8% 6% 6% 

25% 12% Huffy .48 £8 71342 14% 14% U% 

18% 11 % Hughs 1 06 3.1 10 JZ 11% 11% 11% 

50% 35b Human 100 30 a 2145 40% 40 tab + % 

24% 10% HixKMf 01 £313 71 M% 10% 11%+% 

34% 21 Hamm 07e 10 J7 04 22% 22% 22% - % 

11% 2% Huntwy .79) 286 2% d 2% 2%- % 

27% 19 HydnU 1 80 73 10 83 20% 20% 20% + % 

11% 0% Hyprn T0S 13 320 9b 9% 9b 


11% 2% Huntwy .79) 
27% 19 HydnU 160 


27% 19 HydnU 1.10 70 10 83 20% 20% 20% + % 

11% 9% Hyprn I0S 13 320 9b 9% 9b 

- I-I-I - 

19b 13% IBP 00 40 16 140 15% 15 IS - % 

7% 3% 04 4fla 13 29 3b 3b 3b - % 

8 2% ICNPh 45 2% 2% 2% 

24% 

34b + b 


B 2% ICNPIl 45 2 

28% 23 IE tod £06 80 6 48 24 

38% 30% B4C Frll.OB 3.1 IT 38 54 

77% 14 MAM 1A2 10. 7 14% M% 14% + % 

23% 18% IPTbnb £88 15. 8 38 19b 19 19% 

13% Bb RT 80 10.11 21 7% 7% 7%+ % 

81% 40% ITT Cp 1.72 3.7 61222 48 «% 45% - % 

TOO 87% ITT p»K 4 50 42 TSb 75 78-b 

30 22% IdahaP 106 7413 57 25 b 25 Z5%- % 

17% 10% (daw 9 4 11% 11% tl%- % 

19% IZbIBPowr 34 140 14% 14% 14% 


17% 10% 
19% 12b 


42% 31 IIPpw p*A12 II. 1140 39 38 39 + % 


40b 28%lf>ewpf 4 


57% 39b nw .72 1.7 13 426 41% 41% 41%+ % 

82% 48% Imcara I 1020 1177 u83b 60% «%+2% 


72 1.7 13 426 41% 41% 41%+ % 


18% 8% ftnolnd AO 68 5 136 7% 7b 7% 

85b 59% ra 5 08e 70 8 788 65% 54% 65 

31% 22% WCO 1 40 41077 23% 23% 23% 

24 21% molMpf£1S 8.1 9 29% 23% 23%+ % 

23% lablndEn 108 01 12 23 22% 22% 22b 


17 8% Indon n 10 10% 10 10% + b 

60% 28%lngorAd 102 40 11 168831b 30b 31% 

36% 20% inldStl 1.40 50 39 558 23% 23 23% + % 

7 2% HnpHs .12 AO SO 138 3 % 2% 3 


11-18 1-16 IntagrH 5 3-32 3-32 W2 

b 1-1811*9 fl 23 1-18 1-iB 1-16-1-32 

17% 7b raicai a 73 sb b ab 

3 % biflog M % 8-ie 9-16 

8% 5 hrtRFn 24 2 8b 6% 5% 

22% 18% IKpSe £10 1£ 89 17b 17% 17%+ % 

15-W 3-18fatMfl» 657 1504 7-32 7-37 

15% 4% mtnka a 13 23 4% 4% 4%- % 

27% 19% bilAki 1 40 8 11 21 21 21 + % 

123% 93% IBM 484 AS 15 118M107% 108% 108%+ b 

74% 54% tlTFtav £16 & I 17 483 70 89% 89% + % 

35% 24% IdMun I 18a 30 17 384 54% 34 34%-% 


8% 5 (nfflFn 

22% 18% IKpSe £10 1£ 

15-18 5-18fatlafi» 

15% 4% mtnka a 


74% 54%hmav£16 


35% 24%li*MI I 18a 30 17 384 34%. 34 
59b 42b IKiPap 108 30 73600 48% W 
21% lObMURec 12 izg H% 1 


21% UbhltlRec 
12% 4% mned 
12% 4b IT Cip 
38 29b mtaop 76 

26b 22% inWPw 2 
62b 17% Uitnon 
8b lb IMJhn 
30b 19% tonics 


t 48 *? % 

12 129 11% 11b 11% 

18 94 6 5% 6 

141110 7% 7% ?%— % 


£4 14 145 32 31% 31% - % 

7 7 11 70 36 25 b 25% 

7 267 19 18b 19 


jn 2% d i% 2% ♦ % 

25 48 25 b 26 25% + b 


23b WbkreWal.67 80 11 47 29% 20% 20% +b 

20% 23%lpaJ» 100 60 10 227 20 25b » 


11% 6% IpcoCp 9 5b 5% 6% + % 

12 5% Mahhi n 28 7k 7% 7% 

■9% 8 Italy 15e 14 248 10b 10% 10%- % 

24 7% IHf 18 829 7b 7% 7% 

57% 20% HN N 307 18. 14 21% 21 21%+ b 

- J-J-J - 

7b 5% JMI LP1 19e 18 » 27 8% 8% 6% + b 
30 14b JWP * 10 1801 15b Mb 15 + % 


30 14% JWP 1 


11% 6% Jackpot 32b 48 13 5 7% 7 7 - % 

27% 11% Jacobs a 17 138 2T 20% 20%+ % 

29b 18% JJHwor 00 30 29 1573 20% «B% 20b + b 

45% 32*| Jflw pi 308 BA 18 35b 34% 35b + 'b 

48% 34% Jffvr pf 030 80 17 38% 35b 36% + lb 

8. 2% Jruiwwy 08 40 72908 2%d 1% 2 - % 

16b 7% jpQTC n 133 »% M» 9 + b 


29b 18% JfUwar 00 30 
45% 32*, JR«T pi 3 l 38 BA 
48% 34% Jffvr pl 3J0 80 


8. 2% Jwiwwy 08 40 72908 2%d 1% 2 - % 

16b 7% JpQTC n 133 9% 8b 9 + b 

«% 32%JaBPi 152 44 8 230 35 34% 54%- % 

43% 39% J*rC pf 4 90 *100 41 41 41 + % 


91b 82 JffCpf&lZ 90 *1100 86% 86% 65% 

74% 5l%J0tinJn 108 £1 20 4003 68 S5b 66b - % 

32b ITbJohnCn IM 54 10 1083 22 b 21% 22%+ % 


12 ObJdMn.lM 1 6 33 7 Bb Bb 6b - % 

30% 2£b Joefan 80 20IBx16B228 b 28% 28% + l% 

25 II KIM 102a 90 7 150 11% 1T% 11%+% 


37% 23% Kmart 1.72 80 18 X3GMM 25% 25% + b 

25% 20% KN Engl. 12 40 13 22 24% 24% 24%+% 

22% 13% KanPIp £20 14 BB 15% 15% 15%+ % 


8% 3% Koneb 230 4% 4 4 

38% nmiMISfl 80 10 323 32% 30% 33% - % 

25b 227t KCPL pBAO 90 2 23b 23b Mb- % 

50% 35% KCSou 106 2077837 37 37 - % 

27 19% KanGE 1.72 8^4 15 227 28% 26b 28% 

25% 19b KonoPL 100 47 10 195 20% 20% 20% 

27% 14b Koiyta 5 38 15b 15% 15% - % 

15% 5% KatdBH A0 SA 3 604 5 b 5% 5%- % 

74. 58 b Ktaloog 102 £0 W 871 89% 88% 88%+ b 


12 W% KmpSIr 00 
37 34% Ken ml 1 18 

14% 7b KertEI 


SA 

3 604 

Sb 5% 

28 M 871 

Hb 68b 

14 

9 87 

a*a 6b 

AI 60 173 

18% 17% 

19 

H87 

8% 6b 

10. 

*1051 

B% fib 

IA 

■ 131 

7b 7% 

90 

x367 

11 10b 

£4 

*32 

rob ro% 

A4 

8 as 

XU X 


1 28 

9% 9% 


26b + % 


21 17b KyO* 108 7A 9 340 20% 20 20 - % 

13% 4% KerrGJ .44 80 6 5% 5% 8% + % 

S3% 43% KerrMc 1.44 80 18 1995 45b 44% 44% - % 

29% 18% Kaycp 138 80 8 164 19% 19% 19% 

25% 10% KeyCo 9 8 M 14 13% 14 + % 

29% WbKoytm 80 £4 19 343 24% 24% 34% - % 

83b 81% KhBbO £72 30 14 1311 77% ra% 77%+ % 


9% 2% KbnEn a 18 123 3% 3% 3% - % 

30 18% KnflVM a II 328 22% 22% 22% * b 

‘ 8b KBAuet 106a £ ll I 9 9 

37 KngMfl 102 3L4 12 128 30% 37% 38% + % 


3% 3% - % 

Bb 22% + b 


M% 8% KnsflO 00 40 41 80 7 

25% 6% Kagar 1 15.113 378 6. 

14% 8% KbHWr 02 A9 S 122 6% 

37% 11% Korea l.B«a 14. «7Z 13% 


0 4041 60 ft 1 7 + % 

1 15.115 378 6b 5% 8% 


17 10% Kroger 


14. *72 13% 

■841 12 


13% Bb KuWm .60 50 It 3 10% HI 10%+ % 


128 72 Kyoeer 61r .74a 79 92% BE 92% -2' 

14% 8% Kypor 60 ^ 84 39 7% 7% 7%-% 

9% l> Gr 5 760 11% 11% IT%- % 

13% 8% LAC 9 22 U 6k d ft ft- % 

41% 35% LGE En£B4 72 13 54 39% 39% 39% 

13% 4% U» Ha 101a 28 5 8 4b 8 + b 

3% 2% LLE fly JBe 19. 734 3 % 5 3 - % 

13 5% LSMj 15 213 6 5% 5% 

JJ* 1 914 ,w ® H 11-16+ 1-M 

6 7 »J 7 % 7 %“ k 

3% % ujl-TV pffl 88 1 13-18 13-18 

1 11-18 M-M 17-18-H8 
'% 498 3-3? 544 504 + 1-84 

B% 3-18 LV] pl 40 S-W b b 


50% 9% LA Gr 


13% 8% LAC g 22 

41% 35%LGEEa£94 


3% 2b LLE Ry Jfle 
15 5% LSI La 

lb % vJLTV 


15% 7%vp,TVpf . . . . . . .. , 

3% % ujl-TV pffl 88 1 15-18 13-16 

?!' ’ 1 ‘ 1 S. , S:™ p0 ’ 11-18 n-w 17-18-H8 

' ]S. L S9» 498 3-3? 544 604 + 144 

8% 3-16 LVI pf 00 5. w % 

7% 5b LQiMt T zq, 78 6b 0 5% 5%-b 

22 12% LaZ Boy 09 4*9 1 lys, 13% u% - L 

35 UH LJctQs 238 7.8 17 8 31% 31% 31?+ % 


'A o* 


or*8 

13 motb. Pf Ski Ctoee 

High low Stock Dtv. TuLE lOBMW g h Lot ttoetoCtoe* 
19% 8% Latarge M 10 8 589 10% 1D% 10%+ k 

10% 4 UmSn « ™ 4 % 4% 4%+ % 

17% 4% LndSnc .801 * ^ ^ l 


10% 4 UmS« 16 10 4% 4% 4%+ % 

17% 4% LndSnc .80) 08 5% 3% 3k 

29 9 LenoaE £0n 2.1 8 75 9% 9% Jk - k 

Mb 9% LaiAm n « ’0. Ji «}T b 

15% HbLawfln AJ SA 15 253 13% 13% «** h 


16% 9% Learnt 08 50 10 18 9% d 8% 9% - k 

32% IBbLaaEm .72 W « 2 22 72 72 

15% 10% LagMaa 02 £8 9 34 12% 12k 12b+ k 

17% Zo LogPUi 04 30 8 U2 22b 21% 22%+ V 

4 0-84 LataufT 39 1544 1544 1544+1^ 

lBb t Loot BLEGI 103 Ik 1 1 ~ .k 


18b 1 LotaT pLBGf ID Ik 1 1 “ .** 

21% 9*1 Lamar 04 20 8 54 10b 10% «b+ % 

16k 8% LealFay 8 105 9% 9b 9b- k 

24% ia Leut+m W 8 14b t9b 19b+ b 


8% 6b LbtyAS J3e 


209 7% 7k 7% 


sob * UMyCp 92 £3 17 21 40 40 » 


33% HbUotma ■■ — -- -- 

90% 9b UfV 6 104 £4 IB *374609% 88 68b + k 

105% 44% Lilly wl 185 63b 8lb 42%+1 

25% UbUmMiJM 1.7 13 4278 M% 13% Ub+b 

BA 83 11% lib 11k+ k 

70 7 843 34b 33 M%-+ b 


11 184 18b 19b 19b- b 


Mb 11 LncMC Bfla 83 83 11% 11b 1 

62% 30% UiKffH £50 70 7 843 34 b 33 3 

Mb 23 LncNF £28a 90 333 23 cEB%,23 


88% rnbutun II 213 77b 78% 77 

25 9*J Lhmem 7 325 K% lib I2b+ b 

44% 24%LockM I0O 8.1 81880 29% 28% »% + ', 

81% *0% LacMa 1 20 £2 13 5 54% 54% 5*%- b 


lb 75 Loews , 10 7 554 84% 84 84 - b 
2% M%Logkon AB £4 10 It 15b 13 16b + % 


1% b *1LoniF 5 5-18 5-« 5-18 

9% 2b LomNM 01] 108 2% 2% 2b + b 

11% 9% Lameff 106 12 381 M% 10b 10b- ** 

» 4% LnSlor 107 B% 8% Bb 

21% r7>*ULCo 100 7.913 HB2 19 18% 18 + b 

51k 48 ULplB 5 Id. *200 48 b 40% *9b 

25% 24% UL pfYZSS ML SB 25% 2fi% 25% 

£7 23% UL P1T301 1£ 28 27 28% 27 + b 

Mb 21 % UL pfP£43 HL 8 24% 24% Mb+ k 

48b 33b LangDr IA* £0 12 9 37 35% 37 +1% 


25% 24b UL pfYZSS UL S8 25< 

27 25b UL P1T301 1£ 28 27 

Mb 21 b UL p«P£43 ML 8 2*1 

48b 33b Longer UM, £8 12 9 37 


. 8% LangF iSta 3.4 0 137 9% 8b 8% 

»>% 24% Loral .88 £7 10 1012 32% 31% 32% - 


53% 38% LaLand 


£0 30 STB 40 48% 48^ 


45% MbLaPac 1.08 A7 BxTBT 22% £2% 22% + % 
28 MbLoPLpaiB l£ 6 28% »% 38% + b 


8 2fl% Mb 38% 

49% >9 Lowes 02 £7 81745 19% 19b 19% 

43b 32b Lubrzl IAZ 3.6 14 741 42% 41% 41% - % 

21% ISbLubyaa -48 £5 18 318 18% 18% 18%+ b 

45b M Lukera 1-48 A8 8 111 31 30b 30%+ % 

2Bb 15% Luxate nABa A0 2491 17 18 T7 +1% 

21 13% Lyandl 1.80a 11. 3 473 14% 14% 14% 

- M-M-M - 


43b 3Zb Lubrzl IA2 3.6 14 741 42% 41k 
21 b ISbLubyaa -46 £5 16 318 18% 18k 


% MAtSy 

19% MBA 06 £3 7 MB 84% 34% 34%- % 
34% MCA .68 1.1 24 5035 84% 69% 63% + 2b 


300 4% 4% 4%+ b 
GO 25 1 1 1 


23% 18% MCN 1.84 70 13 203 21% £1 Z1 - k 


387 A- IB 9-84 3-18+5-#* 


23 18% 41 DU 1.42a 80 IS 69 30% 20 


7% 4 MB 

11% 8 MCR 101 

9 7 MM 1.08 


101 17. M8B 
1.05 IA *5746 


9% 6% UMT 103 M. 


.73 80 *485 
B4a 1i 213 


7% MGF 1.18 16. X12Q2 


a 7%* fat 

7 sb e%+ % 
#b 8b Bb+ k 
7% 7% 7b 


8 MFO 100 ML 


7% 7% %* k 


0% UFV n 105 16- *W5 II 10k W%+ b 


13b Bb MGI Pip 00 Tl 10 S3 6% 6b 8b - b 
18% SbMGUGn 32 10% tab 10b- k 

1% % MHI Gp 14 SI 7-18 13-3? 13-32 

Mb 3% MNC 1.16 28. 1526 4% 4% 4%- % 

12b 8% Uapnh 5 31 8 8 8 


12% 8% 
24% 9% 

17% 10% 


, Malaria .He ID 112 11% 11% 11%+ k 

17% lObMoiwCr .13 0 214750 15b 15% 18b + % 

16% g*t Manpwr 376 9k 6% 9% 

39 15 Mkffan 308 18. 32860 18 17% 18 + % 

42% Z7bMfrHpM0M 15. 87 30 20% 30 + % 


17% 10b MonrCT .13 
16k 9*t Manpwr 


39*8 22% M+H pM.I2e t& 91 28% 20b 28%+ *» 

23% 17% MbH pCL74 13. 255 21 20% 20%+ % 


10% 4% Manvfta 

11% 7% Uanl p 


% Manvt pl 
% Mamrl wt 


255 21 20% 20%+ % 

462 5% 5 8 — % 

T7 rt 7% 7% — % 
30 b 11-18 £ 


48% 34 MAPCO 1 £3 11 B56 43% 43 43%- % 


1% 15-32 Martde S 13 % 

33% 21 MarMO 00 20 22 727 32% 

Bb 5% Marttm 1.15 18 7 101 6b 

15% 7 M1IV a. Kb 10 4 88 7% 

38% 8% UwHat AB 23 92082 9% 

88% Mb MratlMc £50 30 17 881 72% 

38b 18% Urehln • M 17% 


% % — 1-W 

31% 32 - % 


18 7 101 8% 6% 8% 

10 4 88 7 % 7% 7%+ % 

£9 92982 9% 9b 9% 

30 17 881 72b 70b 71b +1% 
8 M 17% 17% 1^.- % 

3 48 2% 2% 2%+ % 


10% 2% MarerL 5 48 2% 2% _ 

48% 34% ManM 100 £0 8 073 40b 39% 38%+ % 
28b MbMaeco AE 3A 13 Zea 15 14% Mb+b 
29 17b MaaCp £80 IA 25 19% 19 18% + b 

9 8% UotfR 88a 13. 158 6% 8b 8% 

(68 115% Mem JG6e 0 19 151 134 123% 04 -2% 


(68 115% Mem 06* 0 19 131 134 123% 124 - 
28% 15% MeM .12 .7 9 427 18% 18% 18% 


Hb 7% UauLoa t.We lA 16 41 8% 9% 8%+% 

13 9 Warns 1208 U% 10% 10% - b 

41 37% Maxim |* 4 10 x4 38% 38% 38%+ % 
59% 37% MoyDS 108b AO 11278541% 38% 30% -lb 


21 b B% Maytag 00a 

2Sb UbMcOm M 

35% 25% McOr pt£20 7.7 60 26% 28% 38% - % 

26% 24 McOrpOAO 10. 1 25% 25% 26% 

34% 19% McOart 1 37 2782 27% 27 Z7%- % 

6% 4% McCHd 20 40 18 41S 4% 4% 4% + % 

38% 25 McOonl A4 1012 3198 Z6b 26 28% + % 

70% 34 McOnD £82 5.7 82184 31% 4B% 49% -1% 

84% 38% MoGrtt £18 48891458 46% 48% 48%+ % 


A0 11278541% 38% 30% -1b 
8.8 BS394 10% 10 (0%+ % 

1014 142 14% 13% 13%- % 


34% 18% McOert 1 37 2782 27% 27 Z7%- % 

6% 4% McCHd 20 AB 18 41S 4% 4% 4% + % 


64% 38% McGm £18 4889 1458 46% 48% 48%+ % 
38% M% McKee 100 57 12 728 27% Z7b 27% + % 


33% 19% Mead 1 4.7 a 1067 21% 21% 21%+ % 

38 15% Mean .44 20 TO 78 15% 15% 18% + % 

21% ISbMetMr £33 M ll 222 18% Mb 16%+ b 

87% 59 Medftii 02 10 20 1008 86% 85b 85%- % 

18% 11 Moduaa 9 287 12% 12 12%+ % 

32% 17% Mohan 1.40 8.8 4 718 20b 20 30%+ % 


87% 59 Medftn 02 10 20 1008 86% 85, 

18% 11 MaduM 8 287 12% 12 u£+ £ 

32% 17% Mohan 1.40 &8 4 718 20b 20 30%+ % 

27% 2S Malian pOJO II. 2 25b 25b 25% 

18% 15% Mellon pfIJB W. 25 Mb 15% Mb + % 

35% 2S Melon pfHZAO IV 41 34% 24% 24%-% 
67% 32b Mobile 1.42 £0 10 1571 36% 35% 88%+ % 

45% 24 b MeraSI 07 37 7 207 27 35% 3B%+ b 

91% 87 Men* £04 20 19 9004 79% TT% 79% 

M 10b UerFh a .40 0214 *82 12% 12% Qkt b 

35% 20% Merdttr 04 XO 34 21% 21% 21%- % 


28 18% Martyr) I 50101301 15b 17% HI 

28 11% MeryG B.08e A 13 303 17% 17b 17%+ % 

9% 3% MesaLP J8| 857 4% 4% 4%+ b 


10b 4% MeeLP pt.75J 1178 3b 4% 6 

1 11-32 MessCM .lie 28. 5 425 % 11-32 % 

4b 2b Maob 2D» 0A 40 2 % 2% 2% 

9b 5% MesMk 7 9 6% 6% 8%+ b 


9b 5% MOM 


91 82 M£pg=8.12 9.4 *250 88% 88% 86% + 1 


90% 81% ME pro. 12 90 *480 07 87 87 - 

15% 9 MMrFn 44b 40 4 8 0% 9% 9% + 

B W% MelFn 1# 2 11. It 18% 18% 18% + 

11% 8% MaxEq n 447 8% 8 9%- 

17% 9% UaxFd -43a 3 2 <24 15% 13 13% + 


17% 9% UexFd -43a 30 

4% 2% MUdby .08 £7 

14% <% MdwAir 

23% 8% MdAr pfl Jl] 

MtfWRl n 


9% 9% + % 
U% 18%+ % 
9 9%- k 


<24 13% 13 «%+ k 

40 2 % 2% 2b+ b 

W fib S% S%- % 

25 5% 5% 8%- b 

27 IB 18% 19 


38 2<b MKTtpra -44 10 16 3S2 29% 28% 39% - b 

28% 13% MOMH 68 £0 31 *83 27% 27b 27% + b 

91% 71% MMM £92 37 13 3586 80% 78% 79% + % 


27% 22bMbmPL 106 7.1 11 x287 Mb 25% Mb+ % 

2% 1% MM 287 1% 1% 1%+ k 

23 11% MhabOk .OBr A 40 13 13 13 

89% 56 Mabfl £90 50 14 4884 98% 57% 58%+ % 

28 13% MdBlo 82 T05 14% 14% M%- b 

Mb 4 UanCa 7 77 5% 5% 5% 


48% 23 ManCapf 5 11 8 31 30% 30%-l% 

'% Monrch 00 £017 48 9% 9 9-% 

1% MonMn 1104 40 92155 43% 42% 43% + 1 


6 31 30% 30% -<% 


6D% 36% Montan Si 04 4 0 9 2155 43 % 42% 43% + t 
22 17% MonPw al.42 70 13 13060 19% 18% 19 - % 

19% IS MonSt 1.78 10. 30 17% 17% 17%+ % 

6% 2% MOMT 4J29C 4 8 2% 2% 2% t % 


6% 2% MOW 429c 4 8 2% 2% 2% t % 

30b 21% Moore 04 4 A >3 242 22% 21% 22 + k 

44% 29% Morgan 1 82 A7 96246 39% 38% 38% + % 

11% 7% MorgGr JBa 30 288 7%8+b 

10 6b MorKoo 20 £3600 81 6%d 8 8 - b 

13 5% MorgnP 30 8% 8 B%+ b 

75% 47% MorgSt 100 20 8 247 31% 80% 51%+ % 

Wb 30% MorKnd 1-48 AI 12 296 38% 35% 38 + % 

18% 2% MigffQr .45) 8 32? 3% 3 3% + % 


18% 2% MlgRty .45) 8 32? 3% 3 3%+b 

<5% 31b Morton 08 £215387 43% 42 43+% 
58% SObMotorta .79 1.4 U 7730 S4% 53% 83% -1% 


10% 8% MunW .75 8.1 834 0% 8% 8b 

11% lObMunlFd .77 7J 610 10% 10% 10%- % 


3 % Munang 

47% 38 MwpO 


68 rKBdfi-W 11-32-1-32 
£4 14 x873 42 % 41% 41%- % 


47 1 j to MOrpO I £4 14 XS7J 421, 41% 41% - % 

14% 11% MiKOm 10De 90 21 12% 12b 12% 

21 6% MywrL .10, 0 10 III 13% 18% 13% 

26% lObMvtan 00 10 18 861 18% 15% 18b+ b 

_ _ 

15% 7 NOB 92 1£ 12 14 7% 7% T% 

35% 24b NHD 1.40 AT 81077 29% 29% 29% + % 

— ? - I|N 5 I 9 0-64 9-84 044 

88b 45 NCH 1 £1 10 10 48% 48 48%~ b 


7% 7% T% 

»% 29% 29% ) 


88b 45 NCH 


80b 16%HCNB 1.48 5.9 5 4306 21% 20% 21%+1 

n b <4% NCR 1.40 £8 <0 8286 581% 34% 54% +6% 

19% 15b MPSCO 104 50 ID 90S 18% 17% 18 + % 


27 ObNLInd 80 50 7 4S4 12 lt% 115,-+ % 

14% 7% NS Orp .12 10 8 37 7% d 7% 7%- % 

IB 13b NU1 106 10.16 7 15% 16% 15b+ b 

70% 22 NACCO 00 £8 4 54 23% 23b 23%- % 


Bib 42% Mrica 100 £4 14 792 48% 
443 Sibruahua .72 £0 11 ia 36 


27% 21% NtAust 10Br 80 5«2 23 2?V 23 "+1 ' 
39% 22%ttoCfty 105 70 8 591 26% 20 28b- % 
Bb 2% NdCnv .181 43 3 2b 3 + k 

91 <7% NCmri p#14J7 30. 16 48 d47 48 f % 


23b 23% - *, 

§ sl- \ 


0b MbttaCfty 100 
Bb Zb HBCnv ,18| 


NaCdu 2100 2 b 2% ?%- b 

MEM J H2 H2 UK 

NaVGe I-4Z BA 12 73 22\ 22% 22b - % 


Bb lb NaCdu 
1% b MEM 
27b 21b NwFGa 1-42 
IS II NN 
47% 29 Ml pl 9 
15% 1% NMedla ,12a 

40b 29% NMadE 00 


79 Mb 22% 22b - % 
483 12% 11% 1 1 b + b 

23 33% 32% 33% +1 


23 33% 32% 33% +1 
I 21009 2b 2% 2% 

111 883 38b 3S% 36% - % 


44% 33%NtPragi 100a 50 10 28 30% 50% 39%+ L 

8b 3 WSenU 1520 3 b 3% 3% - % 

38% 20% MSen pi 4 19. 8 21% 21% 21% - b 

13-W l-HNSem M 273 592 064 TMM 


Mb 22\ NtMn 02 £5 O 872 20% Mb M 

17b 10% NaHP 108 1£ 10 *76 16% 16% 18b 

4% 2% NavMr 7232 2% 2% 0% 


s *■« ■-« o-ro-1-ro 

lb b Na* eK 79 9-32 b 9-32 + 1-32 

Mb 58 NavpO 8 IS. 7 39% 30b 39b 

18b *0% NehnM 20 1AV08 1125 13% 15 13’ 

M% 18b Narco .84 5A « 28 19% 18% 19% ♦ b 


34% 5 PRmEq 

25b 20 Na«Pw 1.80 
8b 2 Mow Am 00 
1584 3-128 <4<ASh 


72 5% Bb 5b- % 
14 115 21b 21% 21% - % 

» ab zb 2b+ % 


2 384 384 384-3-128 


28b 2% NEngEl £04 70 8 822 25% 25% 25b 


25% 9b NGenn a 008 11% n% «v 

21% 17k NJRoa 108 BA 18 04 18% 17% 18%+ I* 

2S? 1? j* NPtaW 1.10 7-4 15 342 18% 14% 1*2 _ S 

29b 21% NYSEG £08 80 9 286 24% 23% 94%+ % 

41% 38 wra pl £78 ML *800 37% 37 37 - % 


57% 33 NwiMQ 08 .1 M 395 38% 38% 39 

- 80 1-«W 962 37% 37 37%+ % 

23% 0% NeweCp ,18a 10 9 99? 9% 8% 9%*+ V 
73% 31 NawCppCVSO 10. 47 39b 34% 34 %- JL 1 

72% EAtaMP 11 2567 IS 12% 12b +% 

38 33% NtaMpf 300 11 *30 3Gb 35 ' 

54 48 HtaMpI 523 10. z20 80% S0% sn% 

15b labttlsgih 1.4Se 11. 6823 15% tab* l 

Hb 0% NtahApI J7e 30 88 9% 9% 9% ’ 

17% 9, Mcolat 13 14 ft lit l, 

47 34b MCOR £12 40 11 250 48% Cl + J* 

47b MbNIfteBi 8 3285 30 % 29 £ 

18% MbNobUI 16 .9 35 231 17? “j. u%- % 

20 5b Norm I1 1252 8b 8% s% - 2 

flrb 35 NRhSo 1J0 A3 11 1417 3B 37% ^ 

41b 20 % Narek 1 02* 18 14 043 94% 34% 34% 

0% 1% Nortok 10 30 278 2b 2% j? 

,8 i ’S. , i, “ *■' 13 • *7% 17b n%+ % 

■s " * s a sA 


*. neaim 00 2b 2 2%+ % 

U 5b iCFd plJBj 17 B 8% Bw~ % 

ZTb 17b HotailJ 1.78 8JW 733 Mb 20t 2oi ’ 

40% 2B% NoSfi*w £32 7JS 01289 32b 31? 3l?-i% 

48% 45 M5PWPM11 £( U30 43% <5 « + 4 

51% 44% H5P pl A18 BA *90 44% 44% 44% - % 

101% 05b N8Pw ptB.80 8.1 *400 98% 98b geb H 

29% 21 b NotTel .52 |A 14 3537 Mb 24% M%-|% 

7% 2% Nthgal 9 » 2b 2b 2b 

20b labNortrp 120 8.1 1913 15b 14b 14b 


20b 13b Nortrp 120 8.1 1913 19b 14% 14b 

20k 16% NWPS IJZ 7 J 11 *8 19b 19% 19% + % 


Ch'ga 

O0M ft**. 


s js 

ISk U? NvMAd Bl-089 7 - 7 **! ll!» •*? M ?.i. ’ 


J5? l5%N«MO nl-09 7J J! 

15? |4% NCMM n102 7-1 >g* ^ ’i? rol+ % 

mu ai* MnM JB 6J X** 1 Y* I:* 1 


1 S 4 lift 

15b 14 >■« « ' 115 ro % +% 

92 67% Nynex 4 AO MM 1985 TOb ^ 

14 b ohm cp "°" 

12^ 6% Otawd 06 0 8 88 8% 8% 44+ % 

31 I?5qSpSi 30O tta» »4 “5 . 

27% 18b OOECO 20 10 22 2» 17 H 

&SSSZ m um 7210 448 ,?% JZ T7?+? 


ST 100 M 9 10S if ' -J !«+ % 

48 43b OfaEd ptAXO 90 *50 +44 J 4 * TTf t .7 

01 K OhSpBJ* 9.7 3150 804 BT% “b+^b 

87 79 OhP I ptSM £7 zX 82% «% *%+*, 

30b MbSdaffiL* BJ 11 128 38% * ■ “ k 

11% 9 ” OiULKl pt^ 7A *wo n% ”% 11>_ 

27% 19 OMRap .THb 3J 5 3 21% «*> A 

®a% 28% oSll 720 7.7 B ®4 29 d»b 28% % 

S? fUSSSiw 50 to ««n 19% 184 18%* 4 

17tl 8% Se£* a .48 52 11 X |b 0b 9%+ % 

17% V.'S5BS MS ilk « Vi+% 

9% 7% OpMG 08 H « I, IJ 7 J" 2 

10% BbOppMSI-M M TO 9% > 

32 M%oS«£34 70 8 IX Mb »% »%" V 

Sb ll%OneSn e M £0 11 148 18% «b «%+ k 

25% 13 OrtonC 02 80 4 W 13% 13% »% 

“i *SSSS« aw’iib’iik nb+ k 

B*i %V Oryx 1 20 £8 44 392 41 «% 40%+ % 

26% • OUMM 00 73 » GW 10% ft «4+ 5 


27% 1Z%OxShlp 00 £7 8 42 14% »% M%“ % 

14% 10*11 fjinieiail 26 21 17 S 12% 12 12%+ b 

i? 13 ?OwmC 4 SO 15? Mb «%+ k 

13% 7k Oxford 00 7.1 19 *2 7 d 7 7 

37% 17% PHH 120 M 9 52B Mb ™%+ k 

IS 8 PHM .« U 9 164 7% rt k 

44k 15% PNC 7.72 IV 822U W< Mb «b + *4 

39% Mb PNC pfCIJO 80 2 18 « M +1% 

SS% 34% PPG 108 A4 8 485 38 Xb M%- b 

Ub 30% PS Grp X 20801 64 X% «*»% b 

13b M%P8t 28 50 71508 15% «% «% 

13 11 PS1 (401.04 90 **» 11% IJk »%“ % 

15% « PtoAS 1.48 1£ * ,z > H? 1. 

82 34% PacEnT 3-48 BA 32* 37% »b »%+ % 

24% 20 PaoBE 1.82 &A 13 4382 24% 2£b M%+ % 

18? 8% PacSd 8 72 8% .8% ,8%- % 


13 11 PS1()tG1.04 90 Z4X 11% 11 

15b 12 PacAS 1.48 t£ X 12% M 


15% 12 PacAS V*8 t£ 
82 34% PacEnl 3-48 BA 


24% 20 PocGE 1.82 &A 13 — . 

18? 8% PacSd 8 72 8% 8% 

51% H%PmlT« 1 202 A51&3B27 45% 44b 44% 


55 S 


M% 1i? PaMWt> 32 A2 M 317 12% 12% «%- % 

18% H%Pal»Wpf107 11 2 »%, Hk 

4 1 % PanAm 2440 1% l*t 1% 

5- IB 1+44 PanA Wf 77 1544 3-18 1644+3MS4 


PMffc 81-44 80 81499 21% »\ 21- % 
PaMWh 02 4-2 M 317 12% 12% 12% - % 


15-16 1+84 PanA Wl 


30% 10% PenEC 80 7018 2283 11% «b « + k 


18*2 7 Panaph AO £7 7 58 7 % 7% 7%+ % 

8% 3% Part'll 28 4% 4% 4%+ k 


57 31% ParCoa .10 10 24 1460 38% 38 35% + % 
lib 5b PaihQri .1 373 7% 7 7b - k 


18% ParkHn 02 40 8 888 20% »k 20k 


8% 2b PWhCm 73 3% 3b 3%“ % 

6% 2bPa«r « 22 2 % , 

11 9 PatrPr LAO 13- 737 10k *k »k“ % 

12k 9% PalPrfl nlJ2 1£ 71510% W, 10 - % 

15 13% PatSW ItAOe 10 131 14% 14% M% - b 

2b % Panan 97 9-16 % ®-l6 

28% 15% Pence A8 30 10 MB Mb 18b 16%- % 

73% 37% Penney £84 80 8Z7S8 40% 40% 40% - b 


73% 37% Ponney 204 80 8Z7S8 40% 40% 40% - b 
43% W PaPL £98 7.1 10 188 42% 42b 43%- % 


84% 88 PePLpS0O 9L4 *30 91% 91 *a 91% -1 

93% 86 PePL pr6.40 9.4 *150 89% 88b 88% - 


88%PePL IP8.70 9.4 *70 92% 82% 82% +1 
B1% Permzni 3 A6 2B SSI 05b 04% 64%- 


_ . S PeopEn 108 7A 11 8S2 23% 23% 231 
T7b 8% PegBoy -1£ 10 W 488 9% 9% 9 


27% 18 PepaiC a M 1 J M 8748 24% 
16 11% PediF 100 HL 9 25 11% 


»%-b 
B2% + l 
84% - % 


18 11b PediF 100 HL 9 25 

21% 18% ParkS 05 3-4 18 328 

6% 4% Pmdan Ain HL 10 70 

4% 2% PrLP prl.16 3£ 164 

0b 4% ParyOr 8 338 


23% 24%+ b 
11 % 11 %+ % 
30% 20%+ % 


3-4 18 328 20% 20% »%+ % 
HL 10 70 4% 4% 4% — % 

32. 164 5b 3% 3%+ % 

8 336 9b 5 6%- % 


27% 12%Palrla AD 1-4 21 149 14% 13% U 

34 24% PeHls £40e 8.T 41 27% 27% 27% + 


34 24% Pena 200a 8.7 41 27% 27% 

W% 18 Pallia nf107 90 0 17% 17% 

79% 64% Plbar £40 30174849 75% 74% 

71% 48% PhatpO 3 8A 81684 48% * 7$ * 


08 5b 5 6%- % 

49 14% 15b M 

41 27% 27% 27%+ % 

0 17% T7% 17% + % 

MB 75% 74% 74b+ % 


24 14% PhNoBIAO 7A 30 1518 16% W tt%+% 

47% 41 PtiEplC4-40 10. Z2X 42% 42b 42b + b 

»b 81 PhE ptG£75 HL zIBO X 88 W +. % 


13% robPhEpff+101 1£ 128 II 10% 10% 
12b Wb PhE plP1J3 - 1£ 33 Ub Mb Mb 


82 73 PhE pfH706 HL *20 77% 77% 77% 

12% nbPi£ pioiAB i£ a rob rob ie% 

120 IX PhE (M1905 1£ *210 1M% 114% 114% 

87 m% PhE p«ud m ztoo 02% gib 9i%- % 

81% 73 ■ PhE pU70O 90 *30 78b TBb 78%- b 

80% 72% PhE pfl7.7B 11. zTOO 73% 73% 73% -1 
13 10% PhitSaD 1 , £2 12 81 »% 15 . 12% * % 
Mb 38 PhOMr 1.72 £8 0 081548% 47b 48 + % 

X% 11 PhdQifAM 0.1 90 11% 11b 11b + % 

51% 22 .PNM1.12 4092839 9%. 25% 2Sb+ % 

7 447 12 11% IlCr % 

8 18 11% «% «b- % 


23% 10%PWffi AB 2 A 

17% 11% PMCKHP 


mh 25%PtodNG 1-88 50 12 41 9% 9% 9%+b 

13% 3%P1arl -18 At 8 337 4% 3b 3%- b 

9% «k PUM 08a M. 88 8b 6% 8% 

8k 4b POgPr 06 10 7 9 8 4b 5 1 

18% 5 PlntM 288 11 10b 18b- % 

28b 8b Ptoitb 4 


7 9 5 4b . 

29 11 10b 10b- % 

4 117 10% 10 »%+ % 


41% 10 PtanF (42-13 10. 35 XI 9% 9% - % 

S 27 PtaryBw 100 3J 191019 34 32b 3K.+ % 

ISbPHBto 00 VI 51 *8X 18 77b 17b + k 

21% MbPtoDff AO 2993 14% 14b M% - % 

35b 9 PtaM> .19 017 9 30% 36% 30%- % 

*% a% PteyhyA 4 a% ab sb 

9 20% PtaxnOr 


W% 6% PugeM 


PtaonOr 300 IA 886 9 22% 22%+ % 

PugcPd 22 7% 7b 7b 


48% 9bPWaraid0O 2011 SB Sb 21% 2Tb- % 


43% 9 PtcyMg 
20% 15% Potygr n 
27% Wb PopeTal 


PtcyMg 20 216 88% 38 36b + % 

Potygr n 72 « 9 Wb - 9 + % 

PopeTal J2 AA 4 33 11% 11% L1%- b 

* 17% 17% 17b 


27% Wb PopeTal J2 50 4 33 

23b 14% PWIOC 106 70431 m 

9% 25% PorG pC0O 50 2 28% 28% 9% 

20% 8% Porfcgl 000 0 82 8% 8% 8% 

44% 23 Poflkdi IAZ 52 5 310 25% 28b 28%- % 

Mb 18 PaUnS 19 70 11 4H 9% Ob 2°k + % 

35% 9 PrecCU .12 A 18 830 31% >1 31%- % 

X 12% Pramrlr 04 GA IQ 333 13% Ob O + % 

TJh 21 Pranr t -40 1.717 271 9 9% 22%+ % 

21k 17% Prtta n 200 1£ *22 9% 20 9k- 

0b 8 Prtnrk 6S2 8% d fib 8 - % 

9% 5-l6vprma*l 0% 80 % 7-18 7-18-MZ , 


18 2b PlMUd 109| 2 68 2% d 2b 2% - k 

37% 16% Prime* -40 £1 8108 Mb 18% «b+ % - 

91% 81% ProcJQ 2 £5 18 4484 80 7>%n+b- 


7-M 7-16- HZ 


68% 32% ProgCp .44 10 13 IX 44% 44% 44%- % 

27 12% Prator A2 30 80 13% 13k 13%+ % 

32 8% Ptoom n 290 12% U% 12% 

16% 8% PIT Am 04 S.54 81 7 d8% 7+% 

a 2 Proaffl AB 15 213 2% 2% 2% 

7 Pn*n 04 15 644 Sk 8 8k+ k 


Pnom 04 15 644 8% 8 S%+ % 


1 1-M PruftlC 58 5-32 k b 

6b 3% PruJn 08a M. 21 3% 3% 3% 

77 9 PSvCol 2 8.4 8 221 21% 21% 21%- b 

78b 71% PSCd pf7.13 HL *50 71 d71 71 - % 


78% 71 k PSCd pf7.13 HL *50 71 d71 71 - % 

M 21 % PSCol pK.10 BA 6 22% 22% S%+% 

4% 2 v]PSNH 239 2% 2% 2k - k 

9b 17% vJpSNH pf *5W N% Mb 18%+ b 

9% 17k vJPNH fAB 6 1B% M% »%- b 

9% 17% v)PNH pIG 1 19? trt »% 

15% B FSW4M (5 197 8% 8% 8b . 

9% SkPSEQ 208 8.110 99 9 25% »%+% 

48% 43 PSEG ptAQB 51 *40 45 45 45 + b 

M 82% PSEG pftOO 00 cun 88% Bb 9% +2% 
2% I PUMlck SO 1 % 1% 


13% B PS«NM 
9% 22*2 PSEG 


2% 1 PUMlck 


22% 18% PupeH* 1.78 80 11 881 


8% POn IAS IA 
Bb PDIF 1AI IA 


7b 4% PMC8 05 17. 127 


B4 8% Sb 8% + b 
85 10% 10% 10b + b 


8% B*a PHYM 01 51 


8% 7% PIGIT 06 It. 1877 


12% 10% 
9b 8% 


■I § n 


&i 112 11k 11 11 + k 


Bb 6b PMfT 03 
8k « PPrfF 33 
21b 8% QMS 

13-16 54M Qaida! 


PMMI .78 BA 386 9 b 9k 8b+ k 

PMUT 07 IA 1535 0% 6k 8%- % 


8% 6 PMUT 07 IA 
Bb 6b PhHT 03 14. 


1525 8% Bk 8% 

«04 8? Bb 8% 

2461 fib 8% 6b 
8 148 11% 11% 11% 


9 11-84 M2 3-32-1-32 


«b 41% OuakrO 108 £4 17 774 48b *8% 46% - % 


US IS?"**: 00 BJ 15*306 9% Sb 9%+ b 

18% 9 % Quenax M AT 8 M2 W% 10% 10b + .% . 

30% 19% duonx pf£9 11. 10 ~ _ 


38% 0% QuuHn +41 4.1 

14 11b asm 1 2o* 90 

14% IOIbQwvC 

36% 32% Ouaeiar 108 52 


10 20b 9b 9b+ % 

9 308 11 n% 10% 

84 12% 12 12%-+ b 


iS?? HVC 48 ro% rob Mb 

*b 32% Quaswr 106 52 14 142 38% £7% 37% - k 

Mk 9% QhRolIy JSa 20 8 4 9% 9% 9%+ % 

_ __ 

'li S' 5*® ,n 11 190 rob 10b w% 

*. "« 0S« IA 8 155 4% 4% 4k 

20b 17% RJH pf 15745 30 18 20 +1 

.ft IJlWMal EOTB 8% 4% 5%+ k 


Mb 7% RU Cp 44 AI 8 


17% S% ROC PdASa 5 l2 214 7 


214 7% 7b 

15 21 8b 


5% 4% RPS 03a IT. 8 143 6 


fib W S 72 n , B8 ® M X 32% 32% «%“ % 


*§ *fb SHOW 3J0 17. 8 X 21% 21% 21%+ % 

27? ^ l* 98944 *%-' % 

27% 21 BrtrDfl n .60 2-4 18 333 9% 9% 25k 

{ft 'n n - * S 

"S ^ SSL, 1,2 “ 1 j 'J f f ■ v 


7% 4% RacnEq U 5% 8 S 

™ 20 7 9K 10% 10% Wb+% . 

>1% 1% Reaca 05) is 2% 2% 2b * k 

ic 1 ® ^SfKSSr » 9 M2 1864 M3+304 

'et 55 IA 8 48 7% 7% 7\ + % 

■!> f &0 O 4% 4% 4b +b 

39% 16% Raped n05b A<7 1M 2ZX 22% 22% 

*, 4, RapGyp.191 50 9 3% 3? 3%+ b 

^bRepNY IAZ Al 8 TO 43 43 + b 

7% 1% Rxena GO 1% 1? 1% 

III? *£ bo 8 19 13% 13% 13 b+ b 

Sk SfeSM™ 1 -?! 78118 50% 49% 49% — S 

87% Xb HP Rar n04 IA 489 X 85% 85% 


re S ik SSSS.-e. * *>% 23%- % 

1% i « re 10% 9% 10 + % 

iiJS X 17 « 310 a? 33% aa\+ k ■ 

ia% atSSf 15 «• »-« . 

14% Si 8 9 8% B% 8%+ %• 


14% 3% ROM 1 m Ai 22 4%+ ? 

Si rob t^b-.k 


ralJ ■* 1-2 17 83} 7% 7% 7% 

-S2 “» 6 ft F ft 

15% Si n^T x M 7 *« w, fib fib , 

*S% 8 b Rowm asm ij% «% 12%+ k 

Continued on Page 41 


,i< 


i* 1 - 

-f - 


j* 3V 


S 

K iirs 


•ji -■> » - - 

i St ^ 

50 IS 

* 

■ 5**. 

»f Sbje,: 

l«? --is fi’ ... 

is 1 * ? • 

lil ■i.!-*-''- ■ 

i*l 

2 :\ -X 

irk Jl 5J 1 ' * 

2*5 «iT 


:i f, 51“--:. 

13% ll 

«s H 5J“* 

st 5 >' i*-r. . 

? ^ Sr- 


9<* jftjfep' 


a> 

IX ilk 

mOrS.*:-. 

s k&?- 

2. irl-5-%-' 

Si * &>: : ■ 

f-u 10-) *9** 

p a . 

« Z£<. ■ 
»<■ "rtS: 

ml 4 * - 

nS b* ■ " 

S3 . 

j jsj' 

/- 

ft 

di fl, ^ 
ci • i Sj, ' _ . , 

at -‘it-.- - 

ift " . 

J, yi iriw 

53% .-'iJ-fl K : 

yi, .Ilij'J- 
« =.. 
x a*< • 

»i t-<r' ' • 

ni5t« 

81 i 49*. ScsrwCr - 
yj t £;SC I 
Uh Sflj L-=V. • 

Jll;i<tC; *■ 
51 Ifii-f - 
71k tivA-i- - - 
25 Jvir+r- — 
Si 3 :a-": - ' 

«k s SIS - - 

Mb Mi 

Gk tt'ySi^J. - 
mi 4H.SM+- : • 
Kk :<!«•-:- 
3ft SHix-T? :-•• 
32% ICiSalT :■* 

si*? it- «»"••»' : 
soi u'lirj-: 

I « -‘■l 

1 i*-j c<; W2-- V 
'it 5% :¥:*■* 

i:SU- - 
lift J i .W: > 

3 /: 

3% AS • ' 

3* *s r+ti-A— 

«i a*, '-•.-■i.r 

as 

Ift J’a 3jl!'r . 

ft. 2S5-;-. 

*0 ^ I. 

ft '*.><• 

11 *.+ 1-, 

* «y ■ 

C). 10'., ia 

61 5-rx 

4ii ;ft 5h.,-. 
as ji * - 

*% * irrX; 

Bb ft SB-?: 

JSi It -J-I; , 

*, “b Srr-s 

j- 

D Jl? 5ii-r* ■ - 

S 

ft ' 

I li - 
ft ftbrv: 

<<V At- r 


Oi 1) r.'.'T - 
*’« *i :"■£ 

*‘i Vjin; •• 


r 4«S 3 ■; 
i 0, ? 


% 



FINANCIAL TIMES FRIDAY NOVEMBER 9 1990 


NYSE COMPOSITE PRICES 


NASDAQ NATIONAL MARKET 3pm prices November 8 


M* Lam SMC* DK.YW.E lOOoMgh kern 

Continued from previous Page 


Cb'S* 

ft Hi CTw Pm. 

ot». vks. e mHvi m omaw 


- t-t-t - 

zok ibTcav eo u 4 m «b a 4% *v- % 

Wl SkTCFFn 40 7 1 4 9* 5% d 5% 5% - % 

B% 6% TCVP 04 12 HI Mi 7 1 

51% 35% TDK • toe 4 X 38% to% 30% -1% 

31 >1 26% TECO 143 S 2 13 13M 31% 31 31%- % 

8k B»*TO 128 1ft 1 n 64 0% 6k + <4 

17k Bk TJX .46 4.3 11044 10% 10k 10k 

22 h I4%TNP 143 MU H 16% 18% 18% 

91% SOkTflW 140 94 9 TOM 32% 32% 32% - % 

196% 117 TRW pi* SO 34 1117 117 117 

4% % TecBt (1 S3 % 0-16 6-16-1-16 

40% 14 Taiwan ISO* 43 69 20 V 20% 20% - k 

11% 4% Ttoey JO U | 14 h I S 

18% 9% Talley* 1 1ft 4 0% 8% 9% 


Oil’s* 

ns. Ctoaa Prow. 

Stock DTk.YVLE lOfMMgh Lh Quota dm* 


1ft 'ftgSSS £ S3 13 ,s “Jj ^ «5j-A 
iSuSsr s is is m « % 


l Tolley pi 1 1ft 


4 6% B% 9% 


01 62V Toned 2.40 24 16 167 86% 65% 65% 

30% 84 Tandem 9 2721 10% 10% 10%*- % 

44% 33% Tandy 60 24 71166 29V 24% 25% 4-1% 
«?»a B\ TauNY IL92B 21 61 10% 10 10% 

12% 10%TmCA 0.496 44 39 104 10% 10% 

11 5% Tchfiym B 36 8% 6V 6% t % 

18% 11%Twmu 40 30 41 432 Mb 15% 15% - % 

38% 12 TaMyalto 94 5 146 15% 14% IS + % 

99% 32% TaM 1.61* 6.4 5 737 29% 25 25% 

38% 31% Tempi! (40 11 6 582 2SV 25% 29V- % 

MV B% TempC JOS. 13 44 13% 13% 13%-% 

6% 7% TpGGv 00 10 283 8% BV 8% + % 

0% 6k TrapOUb 40 11. 1616 B 7% 8 

10% 6% TmpM no 11. 911 7% 7 7% 

71 40 Tennco 340 75 61176 43% 42% 42% ♦ % 


1 % SnnM .10) B« 2 

10% Sabnfl 146a 13. B *71 ul 


>oh aaenfl 1 46a 13. 6 x7i u% ,,57 „V. 1. 

11% 5 safaenf .16 2.4 7 074 bV i* k£* 2. 

«% 3 178 9 U BV S-* * 


Z4 71188 29% 24% 29%«-l% 
5.1 81 18% 10 10% 

44 35 10% 10% 10% 

« » 6% 0% 64 + % 

10 41 432 M% 15% 15%- % 


46% 25% SUoa n 40 7 23 30% m2 mZ * 2 8V 7% 

17% 2 vtsaunt 65 2% 2 JL ' 101* IV 

58% 82% SbIIIqM 42 1.4 13 1764 38% M% savT + 1 1. 71* « 

27 20 Solomn M 27 12 5605 24% 23% 93% 97% 93% 

13% 10 SatraBr 1.7Bs 1ft 380 10% 10V 10V+ % 7°% >5% 

45% 30 801*0* 2.70 60 19 219 45% ifl, i? \ 11 % 3% 

- -- 6 6 - V P 


#% 5% SJuanB 46a 94 17 108 6% 0 6 - V 1 

29% 11% SanHI n SI 42 20 18V Ml. - £ 

3Q 19% SAnfflt 246 03 15 58 22% 22? »2_ I? 

9% 4% SFeGP 40 TB 09 4 % 4% 4?*-% 

S’* A 76 «•! »4 18% + % 

28 22% SFePP 2.80 11. 8 111 24% 24% 24%-% 

23% 11% SFePCp .10* .6 916 12% «%* 12% ’ 

33% 34% SoraL * 04 32 15 3239 29 % 29% + % 

27% XbSwEp4A£37 63 3 25% 25% to% + V 

9-16 S-KSa«n 1240 V T~tA \ *7^1 

33% 30% 3CANA 242 72 0 324 14% 34% 34% 4 % 

50% 384 SctuPI Bl.12 2.GI8 43S2 44 43% 43% - I. 

68% 40%Schlmt» 120 11 25 1308 56% 57 57%+% 

17% 10% Scfiwtl .16 1J 16 422 13% 12% t2%- % 

■ % 3% Sdmb 15 457 4 4 ’4 ♦ % 

2B% 6% SeiAK 1« T.7 5 733 9% 9% gl. 

11% 4% Scaimn 10 20 5 183 S% 9% 5%- % 

U% 30 Scoop M 2.3 9 856 35% 34% 34% 

10% IlkSaidNA 146* 12 64 13 12% 13 - % 

13% 7% ScdHE n 1583 6% 6% ah- % 

69% 33% SeaCnl 1.40 17 4 274 38% 37% 38% *1 

M% 12% SaaCi pi 1.48 H> 36 M% 14% 14% 

1B% 15 3«aC PIB210 13. 1 16% 16% 16% * % 

16% 15%6eoC {NC2.10 13. 8 1G% M |&%+ % 

» 72% Saagtm 2 24 11 917 TB% 76% 7B% - 1 

39% 1G% Svagut 14 3$ 32% 31% 32%+ % 

32 18% S*aMr n 20 28 22% 22% 22% - % 

41% 22 Goaia 2 BJO 87083 25% 25 25 -1 

« 17 SacPac 242 13. 36240 20% rfl% 20%+ % 

12% 10% SlgSal n 44 74 186 11% 11 it 

77 52 SaquaA .60 >4 4 S 51 dfiO% 50% -1% 

85% B6 SoquoB 40 4 12 7 M% d94% 64% - % 

105 81 Saqua pi 5 63 3Bld80 80 -2 

20% U%Gwc*Cp 48 . 24 201514 20% 18% 19% 

9% 3% S»Mer A 324 4 3% 3% - % 

23% 19% Swcmsl 1JBB 9J 0 189 20% 20% 20% 

34% 14% Shaw 40 34 7 827 15% 15 - 1S% - % 

23% 4 ShawW 1 l& HOI Oh 8 6%+ % 

11% s% Shelby 24 42 O 28 9% S% 5% + % 


97% 93% Tmc P'740 74 2 95% 96% 95% 

20% 15% Tam 1*40 13. 363 17% 16% 17 - % 

>1% 3% Tardyn 3239 5 4% 4% 

10% 7% Taaero 23 7% 7% 7% - % 

»% tfi% Twor p(44fe a 18 19% IB ♦ V 

60% SlVTauao 320 64 12 2990 50% S7% 57% 

51% 47% Tie (dC4JJ6e 80 4 50% 90% 50% - % 

27% 10% Tailnd 31 U 56 12 11% 11% - % 

44 22% TaihlM .72 24131 1393 28% 25% 25% - % 

42% 22%TxPac .40 1.7 31 11 22% 22% 22%+ % 

38% 32 T84148 246 81 712B67 37 38% 30% - % 

9% 3% Taadl 8 17 4% 4% 4% + % 

25% 18% Textron 1 U I EX 24% 23% 13% - % 


25% 18% Taxlron 1 U I 836 24% Ml, ~j% - k 

56 42 Taztr pt£06 40 2 52 62 52 + % 

44% 36 Tntrpll.40 34 1 43 43 43 +3 

12% 0% ThUC n 139 6% 0% 6% - % 

35% 14 Thai 2 45* 15. 35 16% K% 15% 

35% 21% ThmEI 16 557 26 % 35% 25%+ % 

14 0% TMoU n 20 2.8 5 424 11% 1T% 11% 

61% 40 % ThmBet Z 12 44 15 61 43% *3% <3%-% 

20% «% Thomln 78 74 0 21 9% 9% 9% 

11 4% ItBM 1.48 18. 5 2 8 % 6% 8%+ % 

10% 6% Thoflnd .12 14 10 3 8% d 8% 6V - % 

22% 10% Tldwtr 48 262 17 15% 16% - % 

56% 27%TUany J B 4 15 75 35% 34% 35% + % 

139 66% Hotel* 1 M 1071 73% 73 73 - % 

46 29% TmW PIC448 13. 554 33% 33% 33% - % 

42 29% TmW 01O9S0 17. 910 32% 32% 32%-% 

33% 21 % Tmlilr 1.00 4J 14 1381 23 22% 22%-% 


33% 21%Tml4lr 1.00 4J 14 1381 23 22% 23%-% 

38% 21 Timken 1 44 17 233 23% 22% 23 + % 

2% 1% Tltfln 13 34 1% 1% 1%+ % 

6% 2% vJTodSn 138 3% 3% • 3% - % 

24% 15 1 ! vfTdS pi 28 23% 23 23% +1% 

25% 9% Tokhem .56 54 10 105 10% 10% 10% + % 


25% 22%ToEd pt2 3G 1ft 
23% 21 TWEd pf24T 10. 
22% i9%ToEadp>24B8 11. 


561] 40 ShaUTr 2890 94 M 370 62 % 51% 51%- % 

42% 30% Shram .76 24 12 021 33% 32% 32% -1 

18% 9% Showy 15 3507 ID 9% 9% + % 

12% 3 Snowtrt .10 24 50 3% 3% 3% - % 

26% 14% EterPac >44 8411 06 21% 21 21 

B% 2% SgnMpl 4 a% 8% a%+ % 


16% 9% Shoney 

12% 3 Snowbt .10 24 50 3% 

26% >4%SleiPac 144 8411 06 21% 


9% 2% SgnMpl 

38% 8% SlMiet 146 

40% 10 SHoiCr 
12% 7% Stow* n 
15 6% Slzaier 146 


15 6% Sinner 1 46 Ift 12 80 8 

15% 12% Skyline .48 34 10 276 13% 

17% 3 SthCor 20 38 7 950 5% 5% 5%+ % 

18% 11 Smithln 369 18% 16 18% + % 

58 37% SmthBc 140e 2.4 18 4SB 58% 54 54 -3% 

58% 33% SmtB aq140e 24 31738 49% 48% 48% -4% 
34% 21% SmtFD 28 1.121 x122 28% 28 26%+% 

4B 32% Smckr a .86 , 14 18 67 38% 38 38% + % 

28 26% SnapOe 148 34 11 305 28% 28 28%+ % 

8% 6% Snyder n.18 24 328 7% 7 7 - % 

2% O-IGSoMron 76 % 11-10 %+1-10 

56% 41%Soflat 2 34 26 IBIS 81% 49% 50% + % 

81% 40% SonyCp .34* ‘.7 24 327 45% 45% 45%-% 

33 9 SMhbyl 408 BJ 4 878 8% fl 9-% 

43% 25% Some 160 94 12 36% 36% 36% 

26% 24% SreCp pO40 94 27 25 25 25 

21 16% SoJerbi 1.44 rJ 12 83 18 18% 18%- % 

31% 11% Sou dam 40 4.1 4 263 12% 12% 12%+ % 

26 3% SoestBk 46) 699 4% 4% 4% 


4 8% 8% 8%+ % 

17. 4 700 8 % 8 9% 

11 063 ?»% 20 20%+ % 

105 8% 8% 8% 

18. 12 80 9 8% B% 

34 18 270 13% 13% 13% 

10 7 960 5% 5% 5% + % 


16 18% + % 


24% 21%TolEd p£L45e II. 1 23% 23% 23%- % 

27% 25% TolEd pCBI 11 • 28% M 20 

25% 22% TolEd pi2 30 10. 5 23 % 23 23%- % 

23% 21 TaCd pf22T 10. 9 21% 21% 21% + % 

22% i9%ToEadp>24Be 11. 6 21% 21% 21%+ % 

4 2% TWiBro 6 21 2% 2% 2% 

18% 3% Tonka 277 4$ I * - % 

SO 32% Teem 43b .714 279 32%<B1 31%-1% 

58% 38 Trehmk 140 3.1 10 562 46% 43% 44% + % 

30 11 Tom 48 43 7 41 11% II 11% 

26% 14% Toico 40 14 3 442 17% 16% 18% 

35 19% ToyflU B « 8355 21% 21% 21% 

6% 2% Tnunal .70e 31. 88 2% 2% 2% 

17% 8%1WAplft25 21. tf7 10% 10 10% + % 

47% 23% Tiansm 196 ft8 7 815 29% 28% 20 - % 

24% 20 Tranlne 2.18 11. 7 2D% 20% 20%+ % 

28% 18% TmaCM rUJ5e .2 312 23% 3% 23% - % 

15% 12% TrCda g 40 «4 M3 M% 14 14%+ % 

7% 1 TrmeapJHa 51.125 10 1% 1% 1%+ % 

48% 38% Tranara 1 M 15 13 330 38 38% 38% - % 

54% 47% Time P14.76 94 II 48% 40% 48%+ % 

4 2% TianEx -35c 100 3 2% 3 

2% % Tiwrscn 40 5-18 9-32 8-32 

7% 2% TrRIy nJta* 84 44 3% 3 3% + % 

13% 4% TmaTae 48) 7 6% 6 B%+ % 

40% 11%Tra«lar 140 11. M81 14% 13% 14%+% 


54% 47% Tmac pi4.7G 94 11 48% 46% 48%+ % 

4 2% TianEx 45c 100 3 2% 3 

2% % Traracn 40 5-18 M2 M2 

7% 2% TrRIy n48* 84 44 3% 3 3% + % 

13% 4% TmaTae 48) 7 6% 6 B%+ % 

40% 11% Trader 140 11. M81 14% 13% 14%+% 

16 8 Tradgr n44 27 1079 8% 9 9 

f% 1 T reran n 3477 1% 1% 1%+ % 

25% 20%Tr1Co8 348a 1& 283 22% 21% 22 + % 

48% 31% Tribune 48 24 13 615 34% 32% 33%+ % 


48% 31% Tribune 48 24 13 515 34% 32% 33%+ % 

38% 15% Triirty 40 4.7 12 183 17 18% 18%- % 

29% 14%Trimmi 48 44 8X723 15% 15% 15% 

18% 4% TrltEng 48) 4 382 6 6% 6%+ % 

24 8 TiOEpf 2 1ft 27 12% 12% 12% + % 
22% 8% TucaEP 830 8% 0% 6% 


26 3% SoesiBk 46) 

29% 23 SoulhCo 2M 
31% 77% SolnOa 140 
46% 29 SNETI 81.78 
18% 12% SwAIri c .10 


899 4% 4% 


84 13 2880 28% 28 20% + % 
6.111 15 31% 31 S1%- % 
5714 414 31% 30% »%- % 


" — 18% 12% SwAIri c .10 , 412 744 10% 10% 18% - % 

■- M% IlkSwtGnu 140 II. 7 145 >2% 12% 12%+% 

84% 47% SwBall 276 5.1 M 2742 05 54% 94%-% 

30% 26% SwEnr 46 1720 <7 32% 32% 32%+% 

31% 2S%SwtPS 220 7.711 x800 28% 28% 20%- % 

32% 10% Spain 468 78 20 12% 12% «%- % 

| 7% 3 Sprague 4Ba 14 It 31 8% 3% 3%+ % 

.... 39% 18% Spring* 120 04165 115 16% 10% «% 

| 00% 33% 8quwD 220 *A 12 1998 61 49% 40% 

I IS 4%5lBPM 28 6% 6% 6% 

* / 14% 8% SkfCm 42 41165 W »% «% 0%+ % 

Z / II 5% StfdSk .40 84 9 146 5% 5% 5% 

• 16% 5% SIMotr .32 4413x117 7% 7 7%+ % 

/ «% 4% StdPnc 2a' 41. 2*3+7 G 4% 4%- % 

[ 20 13 StdPrd ■ 42" W1F- 5T 13% «% 0%- %- 

,rz.\ 27% 20% standex .72 34 ID 6 22% 22% 22% 

\ 34% 24% suntan 40 24 11 403 28% .27% 26% 

40 26% atanOMk 120 4410 182 27 038% 28%+% 

\ 26% 18% Sana) 48 14 T 6 19% 19% 19%+ % 


24 8 TiOEpI 2 1ft 27 12% 12% 12%+ % 

22% 8% TucaEP 820 8% «% 0% 

10% 8% TuSex 48 54 13 372 7% .6% B%- % 

14% 8% Tut n JBe A 139 8% d B 8 - % 

23% 18%nrinUa 40 44 W 5 18% 18% 18%+ % 

85% 37% TyeoLO 40 14 0 1654 SB 37% 37%-% 

4 2% Tyler 4 3 3 3 + % 

. u-U-U - 

104% 84% UAL Cp - 91472 97% 96_ 90% - % 


26% 12% UDC p> 176 31. 30 12% dll % 12% 

Z7% 6% UDC 2 30. 2 152 5% 5% 6%+ % 

24 11% UDC pi 342 30. 22 12% 12 12% 

19% M% UO, a 1.18 84 16 93 <7% 17% 17% 

M 6% UJ8 Fnl.18 1ft 11 297 6% 7% 8 + % 

6% 2% UNOnc 69 3 2% 2%- % 

57% 32% UNUM 40 24 8 891 40% 39% 40%+ % 


M 6% UJB Fnl.18 1ft 11 297 6% 7% 8 + % 

6% 2% UNCtac 89 3 2 % 2%- % 

57% 32% UNUM 40 24 8 881 40% 39% «%+ % 

12% 2%URS 30 2% 2% Z.%+% 

30% 10% U8FQ 242 2ft 97031 11% 11 11% - % 

44 zryusFBtttto n ia ji sv ao%- % 

6% 1 % USQ 131010 1% a 1% 1%- % 

-W% 15 -USUCO 1&2 6 7 16% 18% 16%.- % 

33% 2*%UST 1.10 ft31B3488u33% 32% 33%+ % 

30 29% USX 140 44 103090 31% 30% 31 + % 


26% 18% Sum* 40 15 T 8 19% 19% . 19%+ % 

t1% 8% StaUSa 144 It 56 8% 9% ■ 9% 

5% 2% Staage 27 4 2 % 2% 2%- % 

10 8 StrIBcp 20 32 15 6% 8% . B%+ % 

8% 5% SVICh 1 1ft 5 36 6% 6% 6% - % 

11 6%SMriSn 8 50 8% 6% 6%- % 

48 40% SUISf pl74a IT. 3 41% 41% 41%+ % 

12% 10% SttVC pr 1 94 X1S0 10% 10% 10% - % 

6V 3% SBW 38 22 3 % 3% 3% 

41% 25%SbwWs12D - 4449 59 28% 28% 26%+% 


25% 8% flwneC .72 84 3 803 8% 
9% 4 - -SkxiRa 68 4% 

12% 0% BtorEa 40 12. 0 54 0% 
36% >1 StorTcn 8 1734 17 


8 54 8% 6% 8% - % 

9 1734 17 1SV W% + l 

12 265 19% 19% 19%-% 


30 20% USX 140 44 103090 31% 30% >1 ♦ % 

46% 44% USX pi +41 b 9.7 2 47% 47% 47% 

10 1% MUM 330 2 1% 1%- % 

18% 11% IMH .40 24 11 840 10% 10 16% +1 

52% 39% Utatavr 1.46a 80 13 423 48% 40% 49% -1% 
89% 88% UnWV 1.778 2.1 13 1281 8S% 84% 85% 

88% 30% UnCmp 148 4J 10 3508 33% 83% 33%+ % 

25% 14% UCaib 1 84 7x182116 15% 16% 

2fi% 76% UnlonC 18 54 18% 19%. 19% - % 

29% 24% UnEtac Z 16 7.410 1090 29% 29 28% 

52 47%UnBpM40 8.1 *150 49% 48 48% + 1% 

07 79% Une pf7.44 9.1 z100 02 92 82 - % 

79% 61% UnPac 242 35 It 480 08 % 85% 85% + % 

13% 8% UPM .48 72 6 67 8% 6% 8% 

19% 1% UtaadF 48) 85 2% 2 2 - % 

17% iklMeyx .78) 8070 2% 2% 2%- % 


20 14% Stratus 12 206 10% 10% 19% - %. 

.30% 10% StUR .40 1.712 262 » 23% 23%+ % 

33 21% Sarrafi 120 3.4 B 200 22% 22% 22% - % 

14% 5 SuovSn .ton 1.1 16 96 9% 0 9%+ H 

10% 7% Sun DU nl.W M. 4 13S 8 7% 8 - % 

4% 2% SunObB 120 2% 2% 2% + % 

22% lOkSunEI 247 1881 10% d 9% 0% - % 

13% ra%SunEnfl 148* 12.35 108 11 . 10%, M 

43% 25% SunCo 140 60429 920 30% »% 30 

39% 21% Sums 1.10 42 9 138 264 28% 28% 

4% 1% SunMn 291 1$ 1% 1%- % 

9% 5% Sunil pltlB «. 18 6% 8% 6% + % 


24% 18% SunTnH 44 44 71731 18% 18% 19 

20% 14% SuprFd SJ1 32 10 xfi6 W 18% 1^9 - % 

29 21% SupVahi 46 20 12 IW M% 23% 

25% 14% Suptnd S28B 14 9 W «% 17% 18 * % 
1T% 10% EwHolv 00a A 107 12% 12% 12%+ % 
18%. 5% SyWTc 39 300 9 % 9% 9%- % 

19 - 12% Synons 48 ZT 13 19 13% 13% «% 

63% 4$ Syntax 140 24 T8 1W 58% 55 + % 

28% 26% Sysco 20 .7 2027V 30% 29% 29%+ % 

ShtSea IT » T% T% T%+ % 


17% 1% Untaya .751 3876 2% 2% 2% - % 

38% 8 Unlay pQ IS 48. 12BZ 7% 7% 7% 

5% 2% Unft 04 3% 3% 3% 

21 12% UAM M 34 13 230 13% 12% 13% + % 

18% 12% UDomH 104 90 27 S3 12% 12% 12% - % 

54% 2B% UUhifll 242 7.7 0 BB 30 29% 30 

23% 21%UMu prJLZO 10. 1260 22 22 22 - % 

12% 7% UnWnd 54 800969 7%0+% 

20% 14 UKHnv 40 22 9 9 14 d15% 13% - % 

11 9% UKIng 00a 60 11 9% 8% B%- % 

3% G-32«1MMM 377 3-13 5-32 11-64-1-64 

2 % UPklln 22 % 9-18 B-M 

38% 13% UsalrO 09] 1080 14% 14 14%+ % 

1% 7-32USHom 2S0 7-18 % V-t-32 


3% 642«1UMM 

2 % UFUln 

38% 13% UsalrO 091 
1% 7-32USHOm 
20% 7% US Shoe 4i 

00% 24% US Srg ■ it 


7% US Shoe 42 80 83803 8% 8% 8% 

!4% US Srg ■ 40 4 37 80S E0% 55% 57 - 

12% USIM ■ 2 54 124112 37% 38% 30% 


40% 32% USVtfsf ■ 2 54 12 4112 37% 30% 30% 

62% 40% UnTiCt 100 4.1 71801 44% 43% 43% - % 

1 46% 23 UntM ■ 1 40 16 3440 25% 24% 24%-.% 

17% 9% UWR 08 8013x184 11% 10% 11 +% 

, 7% 3 UnUrtle 44 40 3% 3% 3%+ % 

10% 11 UnJmr JO 24 9 B 12 12 12 

36% 22%UndCp 148 8.4 13 122 23% 23% 23%- % 

33% 23% UrwFd J8 24 17 184 31 30% 30%+% 


AMEX COMPOSITE PRICES 


14% 10% UmHR 1.48 
0% 1% UMMCb 

8% 1% UlrtM s 

9 8 UnUd id 


13 8 14 11% ill. n% 

08 2% 2 ?%+ % 

35 2 1% 1%+ % 

1 5% d 5V 5V- % 


6 2% UMd pB 4 2% 2% 2% 

84% S% Unocal -JO 24202859 29% 28% 29%-+ % 
»% 11 UnacEx 48 35 15 208 11% 11% 11%- % 

44% 38 Uptabn 1 27 19 4127 37 % 38% 38%+ % 

47 23% USLFE 148 57 6x294 28% 29% 29 + % 

9% 7% usileF 92 n. 3 7% r% 7% 

22% 17%IW1ICel4» 8.1 ID ISI 18% 18% M%+ % 

28 23% UWCo PC 4* 94 2 25 25 25 - % 

28% 25% UtllCo prl.81 1ft 3 28% 28% 26% + C 

23% 18 UWCo pri 77 90 5 «% 19% 19%+ % 


- W-Y-V - 

34% 11%VFCp 1 70 6 880 14 13% 13% - % 

7% S-lBHian 30) 335 % % %+ % 

18% 8% VsJhl 20 32 10 28 8% 8% 


10% 13% Valera 08 14 122493 19% 10% »% 

28% 26% Ylslar pO.44 12. 6 28% 2TV 27% 

18% 12% VsINO 240 15 9 95 18% 10% 16% 

1% % Vataytn 31 13-16 % % 

18% 7% VanOra so 74 7 13 8% 8 8% + % 

9% 8% VKmpM .70s 77 X3T3 B% 9 9% + % 

8% 4 VKMT 1 .01 2& X28S 4% 4 4 

12% 10% VKtll n 47 8.1 97 11 10% 10% - % 

W% 4% VKML 1.18 21.21 *39 5% 5% 8%- % 

25% 23% VKjM. pe.37 98 10 24% 24% 24% - % 

13% 4% Vara 39 231 9% 0% 9% — % 

34% 19% Vartan 26 0 43 330 27% 27% 27% - % 

3% 1% Verity 5 022 2 !% I%- % 

23% 14% Varby pH JO 84 21 15% 15% 15% - % 

>0 4 VanSI n 2714 7% 0% 7% + 1 

14 12% ValSe 100a 9 1 11 3 13% 13% 13% 

1% fta?vp7Mtr 078 % dl-32 l-TB-1-18 

10% 7% VuPi n 51 8% Q 8 

84% 75% Va£F p>70O 80 1100 80 90 80 

23% ID Vblun 1031 8.1 9 107 11% 11% 11%- % 

«3% 18%VMoCnlJ0 65 4 172 21% 21% 21% - % 

24% 15% Vlvra s 589 22 % 21% 22%+% 

23% M%Vons 45 412 18% 17% 18%+ % 

120 88 Vornad 2o 10 21 1 103 103 IDO +1 

46% 29% VulcM 120 4010 96 29% 29% 29% 

&% l8%WtCORt4« 7.7 11 >17 18% 18% 16%+ % 

11% 3% WMS 42 4% 4 4 - % 

34% 30 WPL H al.74 7.5 9 81 23% 23% 23% + % 

15% 4% Wnbon 10 777 7% 7% 7% 
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Have you booked your holidays yet? 

There are many to choose from in 
the WEEKEND FT every 
Saturday. 

Make sure of your copy today. 
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AMERICA 


Individual stocks moved 


by results and reports 


Wall Street 


SHARP MOVEMENTS in indi- 
vidual share prices following 
corporate news enlivened a 
dull morning on Wall Street, 
which saw equities turn nar- 
rowly mixed by midsession 
yesterday, writes Karen Zagor 
in New York. 

At 1.30 pm, the Dow Jones 
Industrial Average was up 2J23 
at 2,443.0? in fairly thin trad- 
ing. On Wednesday the Dow 
had lost 44.31 to 2.440.84. 

The overall tone of the mar- 
ket was featureless, with 
advancing issues leading those 
declining by four to three. At 
12 pm, the Standard & Poor's 
500, which is considered a 
more representative measure 
of market activity than the 
Dow, had added 0.36 to 30627, 
while the American Stock 
Exchange Composite was off 
0.49 at 28925. 

SmithKline Beecham 
plunged $4% to $46% in very 
heavy trading after the com- 
pany turned in Its third-quar- 
ter results. Although pre-tax 
profits rose 30 per cent in the 
three months, sales from con- 
tinuing operations slid 3 per 
cent 

NCR soared $7% to $55 ‘A on 
reports that the company is 
discussing the merger of its 
computer business with Ameri- 
can Telephone & Telegraph. 
Shares in AT&T slid $% to 
$33%. 

Browning Ferris turned 
higher, on reports that the 
company, along with. Waste 
Management, bad tentatively 
settled class-action suits which 


charged the two big waste dis- 
posal companies with price-fix- 
ing for container-refuse ser- 
vice. The issue gained $1 to 
$22% in active trading after 
plunging more than $7 in two 
days. Waste Management 
improved $% to $33%. 

Motorola dropped another 
$1% to $53% after a number of 
analysts cut their earnings 
estimates or downgraded their 
investment ratings for the 
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company. According to Mr 
Michael Gomport, an analyst 
at Shearson Lehman Brothers, 
there is “no reason to believe 
that earnings would be surpris- 
ing good". Mr Gumport 
reduced his fourth-quarter pro- 
jections to 97 cents a share 
from $1.12. In the fourth quar- 
ter of 1988, Motorola posted net 
income of $1.10 a share. 

Upjohn rose $% to $37%. The 
Food and Drug Administration 
has given the company permis- 
sion to market Xanax tablets 


TORONTO extended its losses 
in quiet midday trade as the 
composite index lost 18.5 to 
3.052.6 on volume of 2228m 
shares. Declines led advances 
208 to 152. 

Consumers’ Gas soared 
C$2 V. to C$3220 and GW Utili- 
ties C$2 to CJ34J50 alter the 
Ontario government approved 
a takeover bid for Consumers' 
by British Gas. GW owns 82 
per cent of Consumers’. 

Northern Telecom slumped 
C$1 % to C$28 V. after it said it 
would make an agreed bid for 
the 73 per cent of STC of the 
UK that it does not already 
own. “The concern is that 
Northern Telecom is going to 
have to pay about 
C$3.5bn ... at a time when 
interest rates are high and the 
economy is slowing down,” 
said Mr Ira Katszin, an analyst 
with Richardson Greenshields 
of Canada. 


ASIA PACIFIC 


Nikkei falls below 23,000 
as Gulf tension increases 


Tokyo 


RENEWED GnZf fears 
unnerved the Tokyo market 
yesterday, with the Nikkei 
average suffering its third con- 
secutive foil to close down 
530.44 at 22,969.81. Further 
declines in bond prices and a 
weaker yen added to the sell- 
ing pressure, writes Emiko Ter- 
azona in Tokyo. 

Shares tumbled from the 
opening, led by heavy selling 
in the futures markets, on 
news that the UK prime minis- 
ter, Mrs Margaret Thatcher, 
.had advanced the prospect of 
military action against Iraq if 
it did not withdraw from 
Kuwait immediately. 

. Higher crude oil prices and 
Ok fall on Wall Street contrib- 
uted to the pessimism as the 
yen closed at Y129.45 against 
the dollar, after the previous 
day’s Y127.55, and bond yields 
rose 0.07 to 7.885 per cent The 
Nikkei opened at 23,444.03 and 
fluctuated around 23,000 after a 
day’s low of 22.833.71. It has 
lost 5.8 per cent in the last 
three days, and is below the 
23,000 level for the first time 
since October 12. 

Volume remained low, at 
360m shares, as institutional 
Investors stayed on the side- 
lines. Losses outnumbered 
gains by 823 to 138, with 106 
issues unchanged. The Topix 
index of all first section stocks 
dropped 30.41 to 1,721.91. and in 
London the ISE/Nikkei 50 
■index declined 8.94 to 1,277.54. 

Ms Benedicte Ivey, at Cr&Ut 
Lyonnais Securities, said that 
23,000 had been seen as a mar- 
ket support Level, but that trad- 
ers were being forced to look 
below that. “Yesterday was 
also the expiry day for Novem- 
ber options, and this definitely 


increased options- related sell- 
ing in the market,” she added. 

Individuals were prompted 
to cut losses towards the end of 
the day’s trading, adding to the 
selling pressure, and 31 stocks 
hit lows for the year. Among 
them, leading blue chips 
included Hitachi, Toshiba, Mit- 
subishi Electric, NEC, Fujitsu 
and Toyota Motor. 

Utilities reacted to the 
higher oil prices, with Tokyo 
Electric Power lasing Y130 to 
Y3.170. Oil producers were also 
weak, but Teikoku Oil, the 
largest trader in natural gas, 
advanced Y7Q to Yl,190 as Gulf 
tensions raised expectations of 
increased demand for the gas. 

Medium-sized construction 
companies were among the few 
winners in the morning, on 
belief that the market had not 

S ven them enough credit for 
vourable first-half results. 
Profit-taking more than erased 
the gains later, however. 

Fujisawa Pharmaceutical 
rose Y8Q to Y1.570 on foreign 
buying. The company had 
posted better than expected 
profits growth, due to a steady 
Increase in sales of new drugs. 

Osaka was also weak, the 
OSE average felling 505.96 to 
26,848.41. Volume decreased 
from 42.im to 31.9m shares. 
Ono Pharmaceutical, expected 
to feature in the Kitihama 
regional fund, stayed active 
and climbed Y70 to Y5.220. 


Roundup 


WAR TALK left most Pacific 
Basin markets lower, although 
Australia managed to respond 
to good domestic news. 

HONG KONG heard itself 
placed first among 29 world 
markets in projections of earn- 
ings growth by Institutional 
Brokers Estimate System, a 


service of the New York-based 
firm of Lynch, Jones & Ryan, 
with an estimated gain of 13.6 
per cent in the 12 months to 
September 1980. 

However, the market 
extended its losing streak to a 
fourth session in thin trading, 
the Hang Seng index felling 
22.75 to 2,932.44 as turnover 
rose slightly to HK$779m. 

SEOUL and TAIWAN 
reversed Wednesday's gains, 
the former’s composite index 
losing 13.72 to 707.24, and the 
latter ’8 weighted index shed- 
ding 135B7, or 3.7 per cent, to 
3,554.00. Volume was more 
active in both markets, rising 
from Won297.2bn to 
Won3483bn, and from T$49Abn 
to T$53.1b n respectively. 

AUSTRALIA was optimistic 
about prospects for further 
fells in domestic interest rates, 
and enthusiastic about 
National Australia Bank's 
results. NAB rose 20 cents to 
A$6 on a modest 3 per cent 
decline in net profits. The All- 
Ordinaries Index gained 73 to 
1,3423 in turnover down from 
A$224m to A$178m. 

SINGAPORE’S Straits Times 
Industrial index dipped 12.92, 
or 1.2 per cent, to 1,095£5 as 
turnover s hrank from S$57.9m 
to S$28m. NEW ZEALAND had 
the Barclays index down 15.73 
to 1,292.18, while MANILA lost 
2 per cent as profit-taking in 
oil issues left the composite 
index 12.02 lower at 596.35. 

BOMBAY responded to the 
loss of a vote of confidence by 
Prime Minister VJP. Singh on 
Wednesday with another rise, 
although shares ended off their 
highs as Mr Rajiv Gandhi, 
opposition leader, turned down 
a request to form a new gov- 
ernment The BSE index was 
up 31.00 at 1.412.17 after a day's 
peak of 1,432.74. 


FT- ACTUARIES WORLD INDICES 


Merging Brazilian exchanges face 

Victoria Griffith examines the reasons why Rio and Sao Paulo have 

- - — .rr, I . .. . alsO OOUltS ft fillgel 


the facts 


come together 


for treatment of panic disorder. 

A number of bank stocks 
moved higher, Including Citi- 
corp, which added $% to $12%, 
Chase Manhattan, up $% at 
$10%, and Chemical Bank, ris- 
ing $% to $U%. 

Unlisted stocks were essen- 
tially unchanged, with the 
NASDAQ Composite adding 
034 to 337.14. The secondary 
market received some support 
from felling oil prices. Apple 
Computer gained $1% to $34%. 

Cisco Systems jumped $S to 
$35. Late on Wednesday, the 
computer manufacturer posted 
a rise in first-quarter net 
income. 


T HE STOCK exchanges 
of Rio de Janeiro and 
Sao Paulo are proving 
that there is truth in the old 
adage: “misery loves com- 
pany”. Battered by low vol- 
umes and a feeble economy, 
the two biggest equity markets 
in Brazil have decided to get 
together. 

Mr Fernando Nabuco, presi- 
dent of the Sao Paulo stock 
exchange (Bovespa), and Mr 
Francisco Souza Dantes, presi- 
dent of the Rio de Janeiro 
exchang e, have agreed to set 
up a joint clearing and custo- 
dial company and to combine 
their computer networks. 

On Wednesday this week the 
boards of the two exchanges 
approved the arrangement, and 
met with immediate Investor 
enthusiasm. The dollar-ad- 
justed Bovespa index jumped 
11.2 per cent and trading vol- 
ume doubled. 

According to Mr Nabuco, the 
move amounts to a merger, 
since only the floors of the two 
exchanges will now operate 
initopawdflntiy The exchanges 


will contribute equally to the 
new company's capital. The 
clearing house's administrative 
headquarters will be in Sdo 
Paulo, but all high-level mana- 
gerial meetings will take place 
in Rio. 

Mr Nabuco says the move 
will save the exchanges 
$500,000 a month in computer 
expenses alone. Both presi- 
dents hope the added stability 
stemming from the merger will 
encourage investors. 

The Br azilian stock market 
has certainly seen better times. 
From being one of die best per- 
formers in the world just two 
yean ago, Bovespa is on its 
way to becoming one of the 
worst of 1990. The market’s 
doliar-adjosted index dropped 
39.4 per cent in October alone. 

In real terms, the Sao Paulo 
stock market Index is at its 
lowest level for more than 25 
years. Volumes have »i«» col- 
lapsed, with average daily trad- 
ing levels failing to 600m cru- 
zeiros ($5.2m) in October from 
25bn cruzeiros in August 

Figures for the Rio de 
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Janeiro exchange are similarly 
discouraging. Mr Souza Dantes 
hiawu>« the Collor administra- 
tion’s failure to beat inflation 
for the recent collapse in 
equity prices. Latest predic- 
tions are for a 19 per cent infla- 
tion surge in November, news 
of which was startling enough 
to inspire an emergency minis- 
terial meeting this week. 

The president of the Rio 


exchange also points a finger 
at the lack of savings in the 
market Brazilians have been 
particularly wary 
government confiscated their 
savings accounts in Man*. 

In addition, a wave of bank- 
ruptcies in October has scared 
buyers away. About 30 busi- 
nesses sought protection from 
creditors in Sao Paulo last 
month. Falling companies put 

most of the blame on high 

interest rates, running at 
nearly 10 per cent a month in 
real terms. 

"The government has noi 
fulfilled its promises of 
March,” says Mr Nabuco, refer- 
ring to the lack of any signifi- 
cant cuts in government spend- 
ing since President Fernando 
CoBor de Mello took office. 

Although the Brazilian gov- 
ernment is now enjoying a sur- 
plus, these funds were artifi- 
cially created through a 
large-scale savings confisca- 
tion, and do not represent an 
inr-ryagg' in federal efficiency. 

Privatisation, which Mr 
Nabuco had been counting on 


to boost the marke t, has also ; 
failed to get off the ground. /' 
The government still claims - 
that a few companies wffl come 
op for auction over the next 

few months. But even that 

does not cheer Mr Souza 
Dantes. According to the Bio 
exchange president, the eco- 
nomic climate is so tedffiat 
the businesses would fetch tit- 
tle. and therefore not contrib- 
ute much to the market’s total 
capitalisation. ' 

The only encouraging sign is 
the Collor administration'^ - 
apparent willingness to open 
up the stock markets to foreigiL 
participation. Most foreigners 
currently Invest in Brazil 
through country or regional 
funds. Mr Nabuco has long 
been an advocate of deregula- 
tion to attract investors from 
abroad. However, with the 
economy in such a sorry state, 
it seems unlikely that many - 
buyers will be lining up. 

T am trying to be opthnis-i 
tic," says Mr Nabuco, “but ft is 
becoming more and more diffi- 
cult. These are hard times." 


EUROPE 


Leading bourses end above lows for the day 


TRADING continued to be 
dominated by the Gulf yester- 
day, but a few markets ended 
above their lows as special sit- 
uations provided distrac- 
tion, unites Our Markets Staff. 

PARIS ended at its day’s 
high as Wall Street opened 
only slightly lower, but still 
finished 13.60 down on the 
CAC 40 index at L509.86 - its 
fifth successive HarHne — after 
a low of 1,549.04. 

Eurotunnel was the most 
active stock in terms of vol- 
ume, seeing 905,300 shares 
traded. It fell FFrl.50 to 
FFr41.35, although it closed 
above a low of FFr40.55, after 
the previous clay's warning 
that it the Channel tunnel’s 
opening might be delayed. 

Aijomari-Prioux, the paper 
maker, remained suspended 
after the news that it would 
take a 39 per cent stake in Wig- 
gins Teape Appleton of the UK 
in exchange for commercial 
and industrial assets. 

Construction companies 
were mostly lower, with Bouy- 
gnes losing FFr20 or 5 per cent 
to FFr384, but A nxilair e d’En- 
treprises gained FFr30 to 
FFr1,020 after two blocks total- 
ling 68,550 shares or 1.7 per 
cent of its capital were traded 
at FFr1,018 each. In the car sec- 
tor, Peugeot regained FFX&90 
to FFr483; the company later 
announced a 6.6 per cent rise 
in nine-month sales. 

Pechiney International, 
which has said that second-half 
profits this year should be 
slightly higher Qian in the first 
half, recovered from FFr116 to 
dose F Fr2 dow n at FFr121. 

FRANKFURT o pened L6 per 
cent down, but bargain-hunters 
came in and the DAX index 
closed only 1.71 lower at 
L369.44 after a midsession fall 
of 4^3 to 50128 in the FAZ. 

Within market hours, the 
m a in corporate news con- 
cerned Asko, which is dose to 
a takeover deal for the Coop 
group of food stores. Asko rose 
another DM12 to DM910 - 
ignoring, said one observer, 
what the German cartel office 
mi ght think of the fj pml 

Just after hours, Veba 
showed the distaff side of com- 
bining power generation with 


SOUTH AFRICA 


GROWING nervousness over 
the situation In the Gulf pul- 
led Johannesburg stocks 
slightly lower, with the all- 
gold index eating 5 to 1,370. 
South African Breweries rose 
75 cents to R37JS0 after the 
previous day’s interim results. 
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activities in the nhemiftais sec- 
tor. Pre-tax profits for the first 
nine months fell by 124 per 
cent, at the low end of exporta- 
tions according to Mr Murray 
Burford of the Nomura 
iteiMT Ch Institute in London, 
and leaving a question for the 
shares to answer today. Yester- 
day, they fell DM250 to DM294. 

Among second-liners, SEL 
rose DM7 to DM290.50 for a 
three-day gain DM25.50. The 
teiflm miniiniflitinng manufac- 
turer is 85.9 per cent owned by 
Alcatel NV, itself shared 
between CGE of France and 
ITT of the US. 

Its rise was seen either as 
speculative, on the thought 
that the minority might be 
bought in, or as reflecting the 
contracts awarded to Alcatel 
for the rebuilding of East 
Germany. 

AMSTERDAM was disap- 
pointed with Royal Dutch's 
third-quarter results, which 
exacerbated earlier worries 
about the Gulf crisis — follow- 
ing Wednesday’s comments by 
the UK Prime Minister - and 
Wall Street’s overnight decline. 
The CSS Tendency index eased 


02 to 93.3. 

Royal Dutch dropped FI 220 
or 1.7 per cent to a year’s low 
of FI 129.70. 

Unilever, the food-to-deter- 
gents conglomerate, fell FI L90 
to FI 14290 before announcing 
quarterly results today. Philips 
edged up 40 cents to FI 19 JO 
amid speculation, denied by 
the company, that it might. »ti 
I ts 80 per cent stake in Poly- 
Gram. the music publisher. 
PoIyGram slipped 10 cents to 
FI 34.40. 

STOCKHOLM fell for the 
10th straight day, the Affers- 
v&riden General index off 9.8 at 
855-2 1.1 per cent down yester- 
day and 9-7 per cent lower over 
the past 10. Turnover dropped 
from SKr292m to SKrt78m. 

Shares in the Gota hanking 
group were suspended at the 
company’s request after a SKr6 
rise to SKrlOO in the first half 
hour. The group said that trad- 
ing would be frozen until fur- 
ther notice, but offered no fur- 
ther explanation, fuelling 
speculation that SPP. the 
insurance group which lifted 
its Gota stake to 48 per cent 
two months ago, would be 


coming back with a bid. 

BRUSSELS saw the cash 
market index down 5L05, or 1 
per cent, at 5,134.44 in volume 
of BFr58taL 

The retailer, Delhaize, rated 
a short-term sell a week ago by 
Mr Simon Raggett of Williams 
de Broe, fell 22 per cent to 
BFr5,740, reflecting the weak- 
ness of life d ollar and the feet 
that Food lion, a US supermar- 
ket story, accounted for 79 per 
cent of group net profits last 
year. 

The travel and tourism 
stock, Wagons-Lits, plunged 72 
per cent to BFr7,450. Brokers 
mW Hiaf it had lost its specula- 
tive appeal after the settlement 
of a shareholder row. 

MILAN hit another 1990 low 
In thin trading, the Comit 
index falling 428 to 535.24; 
some estimates put turnover 
below LlOObn after Wednes- 
day's H49bn. 

Fiat shed another L91 to 
L5R20 but there was some late 
strength in banks, said Mr flam 
van Holtfae of Istituto Bancarlo 
San Paulo di Torino. 

BCI closed officially at 
IA277, but it put on L43 to 


L4.320 after hours. 

MA DRID slipped in cantin*: 
ued *hin turnover, with the 
general index falling 2.11 to 
226.42 

Banesto eased Pta65 to ; 
Pta2,875; the bank has bid : 
Ptai4-85bn for 25 per cent of 
Carburos, in which it already 
owns 17 per cent. In addition , : 
the Bank of Spain said that it: 
would allow Corporacion. 
Banesto, the bank’s industrial 
arm, to provision its portfolio 
losses against reserves. 

Construction stocks were 
weak, with Asland down 
Ptal50 or 4.9 per cent at- 
Pt agjjO O. : •' 

VIENNA’S bourse index- ML 
690 to 50271 on fears of a Gulf 
war and higher oil prices, with 
banks and breweries, among 
the worst hit stocks. 

The banking sect or an d 
industrials also led ATHENS 
lower, with a decline of 55.72 or 
6 2 per cent in the gener al 
index to 839.70. ISTANBUL’S 
index dropped 211.15 or 59 per 
cent to 3,795.65 as turnover 
shrank to TL22^bn from the 
previous day’s modest 
TL369bn. 
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RECRUITMENT 


JOBS: Personality analysis can help candidates and employers to overcome damaging habits 


fc«TJERE IS a question for 

I I you- Rowan Bayne told 
. “* 100 or more people 

m his audience. “Let’s see how 
you react to it” 

„ Whereupon, jumping down from 
the platform, the psychologist from 
East London Polytechnic unveiled 
the slide beneath the overhead 
projector. Up on the screen flashed: 

What is most important 

about setting goals? 

His audience’s reactions fell into 
two distinct patterns. Most people 
there craned forward eagerly and 
began silently listing things on 
their fingers. For instance, a 
woman in the front row told me 
later she had awarded top place to 
getting the time-scale right, 
followed by ensuring that the goals 
set were within the power of the 
people supposed to achieve them. 

The Jobs column was among 
the few who reacted differently 
Far from being stimulated by the 
question, we in the minority saw it 
as of little or no consequence. The 
only important thing about goal- 
setting which I could think of. for 
example, was that the goals should 
be loosely defined and flexible. 

The starkly divided response 
was just what Dr Bayne wanted. 
For the first aim of his' talk at 
the recent conference of Britain's 


How to behave winnin gly in interviews 


Institute of Personnel Management 
was to explain the workings of one 
of the world's most widely used 
personality tests: the Myers-Briggs 
Type Indicator. 

Based on the work of the great 
psychologist Jung. it. holds that 
every personality Is a «wnNnation 
of four main dimensions. Each of 
the four can be pictured as a line 
divided in the centre, with people 
either on one side or the other, the 
best known division being between 
inward-looking introverts and 
outgoing e xtr o v e rt s. 

But it was a second of the four 
divisions - between judgers and 
percenter s - that was brought out 
by the question about setting goals. 
The people stimulated by it are 
judgers. They like to form clear-cut 
views of issues, plan ahead and 
decide t hin gs, thinking it more 
important to make a decision than 
to improve the criteria or data on 
w hich it is made. The Jobs column 
and the others who were left cold 
by the question are perceivers who, 
when presented with an issue, are 
far keener to examine it in greater 
detail than to make a decision 
either way. 


Across the population as a 
whole, judgers and perceivers are 
split 50/50. But it was scarcely 
surprising to find decision -addicts 
in the majority at a conference of 
managers. It is a fair bet, too. 
that Rowan Bayne's audience was 
heavily weighted towards one end 
of a third division which also cuts 
the genera] population into two 
equal halves: the split between 
thinkers and feelers. 

Managers are typically thinkers, 
being ruled mainly by their beads 
in the conduct of life's affairs 
including their relations with the 
rest of humanity. Feelers are ruled 
more by their hearts, paying less 
heed to logic than to their own and 
other folks’ emotions. 

Simple view 

The last of the four divisions 
is between sensers and . intuitives. 
Senseis believe that the world is 
precisely as it presents itself to 
their eyes, ears, noses, taste-buds 
and ftnnhlings. What’s more, the 
simpler the impression it makes on 
them, the better. Intuitives are 
convinced that nothing is quite as 


it seems, and that established 
beliefs are perennially in need of 
imaginative revision. 

Managers, who mostly take tbe 
simple view, are in the majority 
party because there arc three 
sensers on earth for every intuitive. 
On another dimension, however, 
managers are in the minority. They 
tend to be introverts who as a 
whole are outnumbered three to 
one by extraverts. 

So, as a general rule, companies 
are run by introverted sensing 
t hinkin g judgers — and that 
applies in every one of the many 
countries where Myers-Briggs tests 
have been conducted. By contrast, 
parsons and the equivalent are 
canonically extra verted intuitive 
feeling perceivers. 

That does not mean managers 
arc incapable of acting like parsons 
or vice versa. Whichever side of 
any division we are normally on, 
most of us can use the opposite 
manner even though clumsil y. 

An idea of the difference the 
switch makes to our operations can 
be gained by first signing your 
name with tbe usual hand then 
doing likewise with the other. The 


result of the second go may well be 
more legible, but it is hard work to 
produce and neither feels nor looks 
natural. 

Even so, the ultimate object of 
Dr Bayne's exercise was not to 
encourage his audience to try 
living out of their accustomed 
trees. His aim was to beip them to 
become better interviewers. 

Every side of every division has 
weaknesses as well as strengths, he 
said. So by becoming aware of their 
normal modes and the attendant 
faults, interviewers can cut the risk 
of being misted by their bad habits. 

What is more, he agreed that 
the same learning process can 
work the reverse way round, to 
the advantage of the people being 
interviewed as job-candidates or 
whatever. By relating their own 
make-up to that of the person on 
the other side of tbe desk, they will 
have a better chance of influencing 
the judgment in their favour. 

To do it successfully they wfll 
need to rehearse behaving in the 
opposite of their modes. For 
the fundamental rule is to identif y 
the interviewer's normal stance on 
each Of the four rtimpnsifvng, and 


give the impression of holding the 
same positions. While opposites 
may attract occasionally, they do 
so far less often than similarities. 
Indeed, when we praise other folk 
for having “empathy”, it is odds on 
that we're really saying they are 
much like ourselves in personality. 

Percentage game 

A snag is that, if the inter- 
viewers are experts in their craft, 
they may be deliberately looking 
for recruits unlike themselves. 
But as such experts are rare, the 
peTri»ntag pg still favour similarity . 

Beyond that, the best tactics will 
vary with the strengths and flaws 
of the interviewer's particular 
type of personality. Rowan Bayne 
lists tbe permutations as follows: 

Extraverts tend to be good at 
establishing rapport, sizing up the 
situation quickly, thinking as they 
go along, and exploring a wide 
range of issues. On the other hand, 
they often talk too much, •npgtprt to 
listen, and impulsively disclose too 
much about their own position. 

Introverts are apt to be the 
mirror imag e. Good listeners who 


think before speaking and probe a 
few issues deeply, they are slow to 
size iv»tng q up ami unresponsive. 

Sensers are acute observers of 
detail, practical-minded and 
planned in approach. The trouble is 
that they tend to get bogged down 
in their plan as well as to miss the 
wood by focusing on the trees. 

Intuitives typically gain a dear 
picture of the wood at the cost of 
not only overlooking a good many 
of its trees, but seeing some that 
aren't there. They are swift to spot 
intriguing lines of exploration, 
which are occasionally relevant 

Thinkers excel at maintaining a 
businesslike atmosphere and being 
objective in judgment. Alas, they 
often appear cold and calcula ti ng. 

Feelers’ greater w a r mth does 
not always prevent their subjective 
responses from seeming dogmatic. 
Although fostering a free-wheeling 
atmosphere, they can find it hard 
to cope if conflict arises. 

Judgers are efficient and 
decisive. But they are prone to ask 
closed questions and malm up their 
mind prematurely. 

Perceivers keep the discussion 
open-ended and collect masses of 
information - so much so that 
they tend to go on collecting it long 
after meeting was due to end. 

Michael Dixon 
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Development Capital 


Competitive Package 


City 


Excellent *i«*ne with a reputation for quality inve stm ents seeks a 
talented Venture Capitalist to join its respected and successful >«im. 


THE COMPANY 

Subsidiary of pre-eminent UK Banking Group. 

O Outstanding record of investment. Concentration on 
medium steed MBOs and MBIs. 

Established and settled team with significant years in 
the business together. Flat hierarchy. 

THE POSITION 

O Responsibility for the analysis, structuring, completion 
and aftercare of investments. 

Contribute to the successful marketing of the name 
and initiation of new business. 

♦ Work with a Director on specific transactions. 


QUALIFICATIONS 

Ideally a graduate, MBA or ACA, with a minimum of 2 
years venture capital experience. Aged at least 28 and 
London based. 

^Demonstrate an analytical and creative mind with the 
ability to work independently. 

O Fit into a small company culture, with supportive team 
atmosphere. 


Please reply in writing, enclosing full cv. 
Reference LJ9937 

54 Jennyn Street, London SW1Y 6LX 
071-493 6392 
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c £30,000, Car 


A significant opportunity to join a highly successful, 
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and administration of member services. Candidates 
aged over 30. and already experienced pensions 
professionals in a substantial organisation, must 
demonstrate the academic ability, technical 
competence and managerial capability to undertake 
this demanding and complex role. Finely developed 
interpersonal and presentation skills are also 
required, which if successfully applied could 
result in promotion to Group Pensions Manager in 
tbe medium term due to an impending retirement. 
Male or female candidates should submit in 
confidence a comprehensive c.v. or telephone for a 
Personal * History Form to. A.D. Kelly. 
Hoggett Bowers pic, 4 Mosley Street, NEWCASTLE 
UPON TYNE, NE1 IDE. 091-232 7455, Fax: 
091-261 8438, quoting Ref: A36007/FT. 
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EQUITIES ANALYST £NEG 

Proven analytical skiBs and a European language essential. 

CREDIT ANALYST £25,000 

Experience analysing UK & European Corporates required. 
Language skills an advantage. 

LOANS CONTROLLER £25,000 

- Administrating Muffi-Cunency Corporate Loan portfolios and 
undertaking special assignments. 

EUROBOND DEALERS £30,000 

Mn 2 yeais trading experience for a variety of vacancies. 

EUROPEAN EQUITY SALES £25,000 

Language skits essential and experience in Equity Sales. 

ASST MANAGER SETTLEMENTS £NEG 

Knowledge of OpfronsASWAPSAnihires with understanding of 
FX and E Bonds. 

US TREAS - JGB SALES £30,000 

Active trading experience required in the above markets. 

For further information please contact Melania Buchan - Zarak Hay 
Ass. (Fin. Rec. Cons). Tet.071 6389205. Fax: 071 588 2942 

UN ADVERTISED VACANCIES? 

MAKING A CAREER MOVE? 

Do you knontiMTa! Wt <tet Wn also know tint amt s&vor povti&n rre not Htvesltsod. 

Our exptnist can hslp you Sod timu and aoha your job aaarcfc praNm 
I Unemployed clients are automatically registered tor consultancy or interim management 
assignments. ■ Top UK companies use our outplacement services. . 

■ Special service for EXPATS 
CtiH your oeargst otfka for a mtiaopo uMhoutcon 
3Z SavVa Raw UaHae W1X1A8 Tat 071 -7M 3879 Feac I7I-7M2E2B 
22 Sdlat Street BSiasarfreaBIlLST T»fc S21-6C Z9Z4 Fax 0ZI-M3 <02 
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Shooting Stars? 


Capital Markets Originations 
c. £30,000 + Benefits 

A superb oppo r t unit y to be a pan of the «maH hm expanding 
■cam or e wcO-known UK bouse who ere committed to 
developing tbeir ta piwl mAm, business. 

You win be expected to svisx in writing proposals end tbe 
pricing of new issues; very quickly yotnj responsibilities will 
include maWng presentations and taking on your awn 
portfolio of diwit Products vary bum bond ^issues to all 
equity debt relaxed de iivaiivca . 

A graduate, aged 23-26, you will have a min im um of ttw» yean 
experience gained within cap i tal and a solid 

gr ftnwHirig in «H hm fairn origination m p mgnrarinnt, Thg 

mam focus of die business is UUWillll UK dimw but 
Pi ni ii n F iin i Bui o p e is also being developed and die ability to 
speak French fluently would be a distiller advantagr 

Credit Analysis 
c. £30, 000 + Benefits' 

This bank is busyl hi cr e di t de par t m ent needs nro more 
analysis to oopc with greatly in c reas ed deal flows. 

These are high profile rules foe applicants in thrir mid 20's, 
ui iih good quantitative degrees and at 18 ^nontbs credit 
experience. Your solid anriyti cal and PC stalls will be used in 

imi lwiiw iliny awd a«r«mg hi ghly wmpW mnMrtinm| | 

US cr otfir I r ai nin g is stronger p ar f er r ed. 

Tbe positions are within jp irtnari nnal- capital m a ihew so 
product knowledge and European language skills ate both 
highly desirable- A ronBent personahry is ongmial to survive 
within this hi ph pressure envuunmcnci 
For farther details please contact Julie Byfbrd or 
Anita Barker on (071) 583 0073 (day) or (071) 223 5141 
(cvminip and weekends) or send your cv in complete 
confidence to: 16-18 New Bridge Street, BlnckfHitro, 
London EC4V fiAU. Or fire (071) 353 3908. 


BADENOCH 8. CLARK 

recruitment specialists 


RETIRED BANK 
MANAGERS 

Recently retired branch * 
bankers to provide an 
expanding medium sized 
Bank with sound contacts 
for loans and deposit 
raising. Work from home 
14-16 hours per week with 
full back-up services. 

Attractive package to 
suitable individuals. 

Personal details to: 

Write Box No: 291 
Financial Times 
One Southwark Bridge 
London SE1 9HL 

I WE CAN TELL YOU 
WHAT Y 0 UCAN DO! 

Our rests of apeute and rnwreas 
renal your strengths, and which career 
wiH give you most sasfeaion.Find out 
a any age wha you reafy can da 
Free brochure. 

m*m CAREER ANA1YSTS 

?? ?! T 90 GtosceMsr Ptaca. WL 
• • • 071-935 MU (24 hra). 

••OMareiBH 


■ FINANCIAL TIMES/UBS ECHOS 

FRENCH EQUITY SALES 

PEREIRE-TOD LTD 

We are a profitable London based team of French stockbrokers, 
affiliated to a Geneva Private Bank. 

For twelve years we have been giving major UK institutions a full 
French equity service. As London representatives of a large French 
stockbroker, we have continuous and direct access to their analysts 
and dealers. 

We now wish to expand our coverage by recruiting a salesperson to 
broaden our institutional client base in the UK. 

The new member of our team, who must be bilingual, will have at least 
three years experience and a proven record of French Equity sales to 
UK institutions. 

Competitive remuneration will be based on results. 

Please send letter and CV to: Anne Horsington 

Pereire-Tod Ltd 
29 Curzon Street 
London W1Y 8AE 


t 


HEAD OF BANKING CONSULTANCY PRACTICE 

PARTNERSHIP IN A CHALLENGING ENVIRONMENT 

THE COMPANY is a Strongly capitalised. Independent, international group with a solid reputation in consultancy for financial 

■ Stations Acquired by working with more than 40 banks in 50 countries in the past 10 years. It is formed by a reduced group of 

m . , and with offices in Paris and Madrid, from which a corporate finance boutique specialising in 

senior partners oasea in urnumi 

financial institutions is also managed. 

OPPORTUNITY is to integrate into the group of partners in the London headquarters as head of the banking consultancy 
with responsibility for developing and managing the group's activities in that area amongst European financial 
P ■ W ' i dose relationship with the group's corporate finance transaction work. In addition, the banking consultancy 
institutions^^ ^ eompatrv > s already strong position amongst the main multilateral aid finance institutions with a 

rarttariar focus on work for - and with - Eastern European financial institutions. 

tucdhmiMEMENTS: experience of at least 5 years in a similar type of work probably acquired in the financial industry practice 
international consultancy company or directly in a banking institution, combined with a good academic background 
a major Me ^ ^ French a must wi!h Spanish highly desirable) are the minimum required to qualify. 

and fluentyin ^ ^ package 0 f a highly competitive salary and significant bonus scheme, pension benefits with company 

hut] 15% of total salary, private medical Insurance, company car and share participation scheme. 

T^ply for this outstanding opportunity, please send a full CV to: Box No. A273 financial Times. 1 Southwark Bridge. London 
SE1 0HL 



_ -.fi'V.FTt 

LV-'- 



.v- rr-r . 

ISi w York l.iw lim ru rd- .m j: 

exjNTicrK.^rt lifn.iri.jn for it;. P.irK k -' 

office. Lxperitfncc und 
m.inaqcrnirnt jjotonti.i! K more 
imporUmf thtin .toKlemi*- 
cK'ocr.ti.ilu. Candidate must have 
a Uioiouqli k!K>v» of common 

1.3 v- sources it nd :.mm- dot.ibnr.f. 

sc.iicliiiK). Huiincy in fcncli-.li and 
l-iencf' is essential. 





Please write to 
Erancoise THOCJVENIN. 
EGROSELECTIOrS, 
98 route de la Rcine, 


ST" 


92518 Boulogne Cedes FRAMCf 3 *j 
Tel. 47 I? >1 51 
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SELECTION 


Appointments Advertising 


appears every 

Friday 

in the 

International Edition 

Wednesday, Thursday 

(in the UK. Edition) 

For further information in North America 
please call: 

JoAhjd Gredell 

on 

212 752 4500 


or write to her at 
14 East 60th Street 
New York, NY 10022 


FINANCIAL TIMES 
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RESEARCH ANALYST 
Equities 


Continued expansion of the PFM group of companies has led to the formation of a new joint venture company advising 
on equity investments. The company will commence operations in February 1991. This calls for the appointment of a 
Research Analyst to he based in pleasant refurbished offices at Tunbridge Wells, Kent, in the garden of England. 


The full job specification is still in the formation stage but will include the following: desk research on individual 
companies worldwide, assessment of reports on individual equities, analysis of statistical data on economies and stock 
markets, development of criteria for recommending specific equity investments. 


We are looking for a confident self-starter with strong analytical skills, excellent written and oral com inundations 
ability and a high sense of integrity. Candidates aged mid- 20'$ upwards will have a good degree - ideally but not 
essentially - in the soda] sciences, a minimum of 2 years experience in equity research, the ability to work on their own 
initiative and be a lateral thinker displaying inquisitive qualities. P.C. skills are an essential requirement. 


Salary is no bar and will reflect experience. An attractive benefits package will include a company car. Applications 
including a full Curriculum Vitae and details of present remuneration package should be sent to Bernard L. Taylor. 


Personal Financial Management Ltd 
22 Mount Sion 

Tonbridge Wells Rent TNI 1UN 
Telephone 0892 510510 


Investment Manager - European Equities 

Major Investment Management Group 

City 

Excellent remuneration package including car and other benefits 


Our client is one of the leading pension 
furfd managers in the UK, with substantial 
international money under management. 
The company offers a well resourced and 
innovative working environment 

The Investment Manager, as pan of the 
Continental European equities team, will 
make a very significant contribution 
towards stock selection and investment 
strategy and have responsibility for the 
management of a number of client 
portfolios. He/she will also be involved 
in the company's asset allocation process. 

The appointee will have at least three 
years' experience of European equity 
investment management and will 


enjoy working as part of a team. Strong 
analytical and communication skills, as 
well as a disciplined approach, are essential 
requirements. Computer literacy and 
fluency in one or more European languages 
would be distinct advantages. 

• Our client's international presence, 
product diversity and European growth 
potential provide excellent prospects for 
career development 
For a strictly confidential discussion, 
please telephone or write to Susan 
Muncey, quoting reference 1365 at FLA, 
16 Old Bond Street, London, WLX 3DB. 
Tel: 071-491 3811. 
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FLA 


Assistant Director level appointment calling for banker experienced in all aspects p j 

PROJECT FINANCE EXECUTIVE 


Power Generation - Oil and Gas 


- Industrial - Infrastructure 


City 


Salary circa £50,000 + bonus 

-f major Banking benefits 


Our client, the UK subsidiary of a leading International Bank, operates created a 

aspects of International Banking business. The rapid growth in its Project 

challenging opportunity for an experienced Executive to generate creative solutions .n order to win new 

business in the above project areas. 

Your background: 

• Graduate or equivalent with demanding main stream corporate banking experience 

• 3-5 years in specialisation in project Finance 

• Experienced in project risk and financial analysis 

• PC literate 

• Strong communication skills 
With our client you will be responsible for: 

• Structuring, underwriting and participating in major financings of power generation, o? 
and gas, manufacturing and infrastructure projects 

• Transaction orientated business with a strong and growing deal flow 

• Operating within a highly successful team environment, assuming full project managem 
responsibility 

Applications should be marked with reference 23718/FT and will be forwarded in confidence toour 
client. Please notify our Security Manager in a covering letter of any companies to whom your details 
should not be sent. 


Campbell Johnston 
Recruitment Advertising Limited 
3 London Wall B uildings , London Wall, London EC2M 5PJ 


Assistant Dealer 


c.£20,000 


Wl, relocating to Greenford, Middlesex 


SEARCH. SELECTION 
AND CONSULTANCY 
SERVICES 
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At the headquarters of this multi-national 
pharmaceutical group we seek an Assistant 
Dealer to join the Corporate Treasury function. 
As a member of a small beam, you will assist and 
deputise for the Dealer in managing the Group's 
UK cash position, foreign exchange transactions 
and the associated administration. 


A knowledge of financial markets is desirable. 
Previous experience in a finance environment, 
the ability to work with accuracy to deadlines. 


computer literacy and good communication 
skills are essential requirements. 

In addition to the salary quoted, we offer a range 
of excellent benefits including non-contributory 
pension, season ticket loan, lunch allowance 
and 24 days' holiday. 

Please send a detailed CV to Miss P.A. Sandry, 
Personnel Manager, at the address below 
or telephone Personnel Department on 071- 
493-4060, ext. 8300 for an application form. 


A Geneva based multi-national organization engaged worldwide in banking, shipping, oil and a number of 
other involvements, including the development of hotels, resorts, shipyards and cruise line operations is 
seeking to recruit an experienced internal auditor whose responsibility will be to establish and cany out the 
internal audit function over these activities. 


GlaXO Holdings p.i.c. 

Charges House, 6-12 Clarges Street, London W1Y 8DH. Tel: 071-493 4060 Ext. 8300 


Candidates should have several years experience of internal auditing in a multi-national environment be of 
high calibre and be capable of developing an effective internal audit program for the group. 


Applicants should be between 28 and 35 years of age and be prepared to travel extensively. This position will be 
based in Geneva and applicants should either be Swiss Nationals or have a Swiss residence permit The 
successful candidate will report directly to the group finance director. 


This is a highly attractive appointment which should be expected to lead to futher career development within 
the oganization. 


Should such a position appeal to you, please send us your resume in confidence, together with a hand-written 
covering letter and a recent photograph to: 


Cipher, F 18-118677, PUBUCITAS, CH-1211 Geneva 3. 
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CAL Futures Limited 


is looking to recruit self motivated 
MEBffiERAreci 1 experienced dealers in financial and 
commodity futures as well as foreign exchange. 


Candidates should be educated to degree level and 
have at least two years experience in the financial 
markets. A competitive salary and comprehensive 
benfits are offered. 


Please reply with a detailed CV. and covering letter to 
Jane Wenmoth, CAL Futures limited, Windsor Houses 
50 Victoria Street London SW1H ONW. 


VENTURE CAPITAL 
/BUYOUTS 

Mm Europe / UK. vnunopU end 

buyout firm •Mka junior anodata 
(ago 25-35) nffi 2* jma wpariance 
In VC amf buyouts or In . 
AMA.Raqufti«mnto: 

-Fauna It Wi a o«Mi>>^ W nanua ot 
tnocountrl wc Franca. Italy. Spain, . 
Ganttany, UJC 
•MBA (or tnyih) riagnm. 
-RuerdnZlmguagaKEngfeti, ' rJ ~ 
French, Rattan. Spanfch, German. 

■EC ctoan |na lurw& 


Forward c.v. p-4pp) to: 

London Fax: OBI 332 1444 
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KEY ROLE 


MARKET REGULATION 


CITY 


a a 
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Sustained growth has firmly established the 


International Financial 


Exchange as the leading market in Europe for 
Che trading of financial futures and options. 

The Market Secretariat deals with a broad 
range of regulatory and tax issues in addition to 
its other responsibilities concerning the opera- 
tion of the market. Recant projects involve the 
clarification of Che tax treatment of derivatives. 
Idle use of Futures and options by unit crusts and 
Insurance compantea and the development of 
rules to cover situations where a member of Che 
Exchange becomes insolvent. 

This department also provides the 
secretariat for Ecofex. the European 


a variety of issues which affect the Exchange, 
bath In response to external initiatives and as 
a means of introducing beneficial changes for 


ffolljTOiW 


the market. 




PTI 
TRADER 

Dealing in traded options on 
xunmodity futures, specifically 
base metals, to join well- 
established leading trading | 
team. 

Famifiarity with commodity 
markets and trading support 
models essential and with 
domestic US exchanges an 
advantage. 

In the first instance, please 
forward detailed C.V. to: 


OPPORTUNITY IN 
SPAIN 


Mr. P.H. Shuman, Tower 
Commodities Ltd, No. 1 Singer 
Street, London,. EC42A 4GO 


A leading Spanish stockbroker seeks a 
salesperson to complete its international s ales 
force. The ideal candidate will be fluent in 
English and Japanese, preferably with some 
experience of selling equities to the Japanese. 
The position will be based in Madrid and will 
involve ^ selling Spanish equities to 
international clients with an emphasis on 
Japanese investors. Remuneration and 
conditions to be negotiated. Please send a C.V. 
to: 


Write Box A 292 , Financial Times, 

One Southwark Bridge, London SE1 am. 


Aged at least 25, you should possess a 
relevant degree On economics, law or simiteril 
together with a firm understanding of 
derivative markets and regulatory issues. A 
natural team-player with a wfllmgness to 
initiate projects, you will adapt readily to the 
demands of a fast-changing commercial 
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ADVISOR ON EUROPEAN 
COMMUNITY affairs 
TO THE 

BARCLAYS BANK GROUP 


environment. 


department elst 
t for Ecofex. 


Salary will be supported by an attractive 
package of benefits including private health 
care and non -contributory pension. 




Community's association of futures and 
options exchanges. Much of Che work of 
Ecofex to date has focussed upon the impact 
of various EC directives on the operations of 
exchanges In Europe. . 

. ..Given- -the wide-ranging responabifitiBS of 
the Secretariat the rote will involve advising on 


Please write, enclosing your detailed cv. to 
Helen Jenkins. Personnel Manager. UFFE. The 


Royal Exchange. London EC3V 3PJ. 


m 
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EURO-EQUITIES SALES TRADER 


Fox-Pi tt, Kelton Limited, the leading specialists in bank and insurance shares 
in the USA and Europe, seek a Euro-equities sales trader to play a key role in 
a small but highly successful team. Candidates will have substantial experience 
of trading in a number of European markets and, above all, will be proactive 
in the generation and. execution of trading ideas through established 
relationships with the dealing desks of major institutions and counterparties. 




The Company offers a highly competitive, results-orientated remuneration 
package. 

Write: R.W. Yales 
Fox-Pitt, Kelton Ltd 
Eldon House, 2 Eldon Street 
LONDON EC2M 7LS 


In March 1 W 1 the position of Advisor on European 
Community Affairs to the Barclays Bank Group becomes 
vacant, when, after seventeen years in the post. Dr. Tom 
Soper wiU retire. 

Dr. Sopers successor will be based in London but 
must make frequent and lengthy trips to Community 
institutions. Contact with Govern men t/institu do ns 
forms an integral part of the work. Responsibilities 
in clude d ose scrutiny and analysis of Community 
Directives and other legislation in their preparatory 
stages. This will require interpretation of Community 
treaties and policies, and vigilant examination of 
Community relations with the rest of the world. 

Within the Bank, the Advisor will be accountable to 
those Senior Executives with responsibilities for 
European operations but will need to work closely wit h 
many other executives. 

The successful candidate will have a thorough 
knowledge of community practices, with respect to both 
financial and non-financial areas. He or she will have a 
high standard of oral and written communication skills. 
Whilst professional law qualifications are not essential, 
the Advisor will be able to deal with legal matters 
confidently and efficiently. 

Fluency in one or more European Community 
language in addition to English would be advantageous. 
Terms and conditions of service will be by negoriarion. 

Pkase apply in writing to; 


Appointments Advertising 

Appears every 

Wednesday & Thursday (UK), 
and Friday(IntemationaI Edition) 


CS DUNCAN ESQ, 

RESOURCES DIRECTOR, EUROPE. 
BARCLAYS RANK PIC 
JOHNSON SMIRK* BUILDING 
■I ROYAL MINT COI JRT. 

LONDON EON 4HH. 


barclays 


BORED 
AND 

FRUSTRATED - 

We might have 
the answer. 
This is an 
exceptional 
business 
opportunity 
with an 
established 
track record in 
the U.S.A. and 
U.K. Currently 
expanding into 
Germany. 

Part time and 
full time 
openings 
available. 
Substantial 
income and 
capital 
potential. 



Centn 


Telephone 
Willwell Ltd. on 
071 233 1050 
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TOP OPPORTUNITIES 



Managing Director 


p 1 


Financial Services 
Dublin 




Our client is a financial services arm of one erf 
turope s leading manufacturing groups. Operating 
under the Dublin International Financial Services 
s< ^l eme ' th€ company is involved in various 
aspects of financial services. 

A Managing Director is being recruited to manage 
me Dublin operation, direct a team of professionals 
ana assist in developing and marketing a range of 
financial products. 

The person appointed, probably in their 3Q's or 
early 40's, must have senior level financial services 
expenence. Fluency in a European language would 


be a distinct asset 

if you would like to be considered for this 
appointment, please send career details, in 
confidence, quoting MCS 626, to Tom Yeaton 
at, 

Price Waterhouse 
Management Consultants, 

Gardner House, 

Waton Place, 

Dublin 2, 

Ireland. 


Pirice Witerhouse 




GLOBAL LEADER - DERIVATIVE PRODUCTS 

LAWYER 

To £5 Ok + Banking Benefits 


Our cfieot is a AAA bank at the fo re fro n t of innovative global 
m *rkei trading. Its principal activities consist of derivative 
prod acts linked to interest rates, currencies, equities and 
commodities. 

Rapidtv expanding business has created the need for an 
ambitious qualified lawyer, currently in investment banking or 
private practice, with at least 2 yea is* experience in derivatives or 
associated products. 

Interested candidates should contact Susie Mstntme on (071 J 246 3653 (or (08 1) 673 2549 eveningshoeelcends) or write, sending a detailed CV, 
to the address bdow or use oar confidential far lute on (071) 248 3814* AH applications urtU be treated in the strictest of confidence. 


76, Wading Street, London EC4M 9BJ 





ASSOC 


t E S 





Working with a ream of lawyers in the Legal Department, die 
successful candidate will be responsible initially for the 
preparation, negotiation and execution of a wide variety of 
derivative documentation and will pro gress to contribute to the 
development of increasingly sophisticated and innovative 
derivative structures. 

Prospects within the bank are superb for the right well-motivated 
individual. 



CONSULTANTS IN RECRUITMENT 


EC Law 


BRUSSELS 


An important opportunity for E C Lawyers 

We have recently opened an office on the prestigious Avenue des Arts in 
Brussels in a beautifully refurbished building comprising 
3,000 square feet. 

This exciting move has created an immediate opening for one or two lawyers 
to join our resident partner who is an established specialist in this 
area of law. 

The successful candidates will combine outgoing personalities and fluency 
in another European language with at least 2 years relevant experience in 
the field. Existing client connections would also be a distinct advantage. 

Please apply (preferably by phone I to Peter Kunzlik, Resident Partner on 
010 322 511 1620. Avenue des Arts, 41 Brussels 1040 


Hammond Suddards 


SOLICITORS 


BRITANNIA CHAMBERS, 
415 OXFORD PLACE. 
LEEDS LSI 3AX 
TEL: 0632 444821 


JOSEPHS WELL, 
HANOVER WALK, 
LEEDS L33 LAB 
TEL: 0532 450846 


EMPIRE HOUSE. 
10 PICCADILLY. 
BRADFORD BD1 3LR 
TEL: 0274 734700 


The Top 
Opportunities 
Page 

appears every 
Wednesday. : 


To advertise in 
this section. 


please contact:- 

Elizabeth Arthur 
071 -873 369.4 . 


Stephanie Spratt 
071-873 4027 


FINANCIAL TIMES 
EUROPE’S BUSINESS 
NEWSPAPER 

desire vous faire part d'un accord publicitaire avec 
LES ECHOS 

le quotidien de ['economic le plus important en France. 

Une an nonce dans le FINANCIAL TIMES et LES 
ECHOS augmentera de fapon substantiate ('impact de 
votre message sur les cadres dirigeants en Europe. 

Chaque semaine les annonces paraltront dans les 
Echos le mardi et dans le Financial Times le mercredi 
(le vendredi dans (’Edition Internationale du Financial 
Times). 

Pour de plus amples renseignements, veuillez contacted 

STEPHANIE SPRATT 

071 873 4027 


FINANCIAL TIMES 

luiOM’l HIUNIU MWIHKI 


ECONOMIST/LAWYER 

We are an active and expanding International 
Company operating worldwide. Several important 
new positions have been created for experienced 
economists/lawyers. 

Suitable candidates who are likely to be in their 30‘s 
or 40’s will hold a postgraduate qualification in 
Economics and Law and have a successful record 
in the oil and gas industry, industrial research, 
government and legal matters. 

A competitive and attractive salary package will be - 
offered, and although initially based fn London, 
career development prospects are excellent with 
opportunities likely to occur across group 
international business. 

Please reply to: The Company Secretary 

Gulf Development .Company Ltd 
Gulf House, 1 28 Park Lane 
London W1Y3AE 


BANKING FINANCE & GENERAL 


CORPORATE TREASURY 


Central London 


The company i& a cash positive and high profile acquisitive UK 
Pic operating in the media industry. With substantial interests in 
the United States and an increasing presence in the European 
and Asian markets, it has grown rapidly over the past five years, 
both organically and through an acquisition programme focused 
on maximising group synergy. An outstanding opportunity has 
now arisen to join their young and dynamic management team at 
the group's centralised head office. 

Working closely with the Group Treasure^ with regular exposure 
at board level, you will be responsible for the daily control of the 
group's cash position and the hedging of foreign currency 
exposures and will assist in the negotiation and monitoring of 
group funding. The group’s treasury systems are highly 
computerised and a major responsibility of the role will involve 
the further development and enhancement of these systems. 

Ideally,you should be a graduate who has gained a broad range of 
treasury experience consisting of not less than 2-3 years in a 
corporate treasury department A solid understanding of the 


Excellent Salary + Benefits + Car 


various treasury products must be supplemented with highly 
developed computer skills. In addition, you ' will possess the 
ability to think laterally whilst having a meticulous approach 
to your work. 

The remuneration package, which will not be a limiting factor 
will be negotiable based on experience and ability. 

For further information in strict confidence, please contact 
Sheenagh Egan ACA on 071 240 1040 to arrange an initial 
meeting. Alternatively, please forward your resum£ to our 
London office quoting reference 14/973 j Morgan & Banks Search 
and Selection PLC, First Floors 114 St Martin’s Lane, London 
WC2N 4AZ. Fax 071 240 1052. 


bhor q av 1 Ofoanfe 


LONDON 


WASHINGTON 


SYDNEY 


AUCKLAND 


FIXED INCOME 
FUND MANAGER 

CITY ATTRACTIVE PACKAGE 

Our clisnl is a major UK Investment Bank with significant activities throughout the' 
world and substantial funds under management. The Fixed Income Group, 
responsible for global including UK Investment, has shown significant growth in 
recent years. A strong team of professionals has been fundamental in achieving this 
success. 

An opportunity has arisen to join this team. Responsibilities will from the outset 
include analysis of UK Macro economics and yield curve shifts in addition to 
portfolio management, and It is anticipated that the successful candidate wifi 
quickly contribute to the formulation of overall group policy. 

Candidates will be in their 20’s ideally with a background in on insurance/actuarial 
environment. At least 4 years fund management experience in gilL eurosterling and 
related products is necessary. Personal qualities will include independence of 
thought and self motivation whilst being a good team player. 

The position presents excellent career development opportunities. A competitive 
salary and find class banking benefits will be offered to the successful candidate. 

Please contact Andrew Thompson who will treat all enquiries in confidence: 
2D Cousin Lane, London EC4R 3TB Telephone 071-236 7307. Pax: 071-489 1130. 



STEPHENS ASSOCIATES 

SEARCH & SELECTION SPECIALISTS IN SECURITIES AND INVESTMENTS' 


Moody’s Investors Service Limited 

MARKETING EXECUTIVES 

London Base Salary + Bonus + Benefits 

Moody’s Investors Service Ltd., the international credit rating agency, is a leader in the 
provision of credit research services to major investors and intermediaries. The anticipated 
expansion of our Marketing Group now creates the need for two qualified and experienced 
sales executives to join the existing team. 

The successful candidates will be responsible for expanding and maintaining a client base in 
a defined geographical area. Following an initial training period in our New York office, 
they will be expected to efficiently manage their territories with a high degree of 

independence. 

The positions will appeal to university graduates in their mid 20s or early 30s with a proven 
track record in the marketing of financial services to European investors and intermediaries 
and an excellent practical knowledge of the international capital and money markets. 
Applicants should also be team players, have very good communication/presentation skills 
and be fluent in English and at least one other European language. 

Please send full personal and career details, including salary requirements, to 


Wendy Brooks, Administration Manager, Moody's Investors Service Ltd., 

51 Eastcheap, London EC3M 1LB 



c. £ 70,000 + bonus 
+ benefits 


Manasrinar Director 

O O 



Leading Financial Services Group 


West End 


porate Finance 


Ambitious corporate finance professional with strong marketing and transaction ex- 
pertise is sought for this senior role. Real scope for initiative and the opportunity to 
capitalise on a broad product range. Currently focused on small/ medium sized corporate" 

and high net worth Individual clients. Informal and close-knit working environment. 

THE QUALIFICATIONS 

■ 30-45 years old, seasoned, credible corporate finance 

professional probably with an investment bank, broker or 

accountancy firm. 

■ Strong technical skills, proven relationship builder and 

creative business generator with instinct for market develop- 

ment. Small/ medium company experience preferable 

■ Hands-on achiever with high enetgy levels. Excellent, 
communicator with strong interpersonal skills. 


THE ROLE 

■ Responsible for the overall strategy and development of 
the dhision. 

■ Team management and transaction leadership with a 
core team of nine professionals. 

■ Taking a strong personal lead in current and prospective 
diem development. ' 


London 071-973 0889 
Manchester 061-941 3818 


Selector Europe 

A S:i*n:er Sa:art t >:r.p;ir.y 


Pfeiise reply, enclosing full details toe 

aer P3O910OL 16 Connaught Wacr, 

London, W2 2ED- 
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Lingering Andersen unrest reappears in Spain 


internal audit manager 

i.i i »U oar onrl tn ft 


By David Waller in London and Peter Bruce in Madrid 


rr IS two years ago this month that 
the decision was taken to split Arthur 
Andersen into two separate business 
units: one for consulting 1 , the other for 
audit»and.tax. 

Theunove, it will be remembered, 
follow^ ? sustained period of unrest 
in the fi rm, culminating in the depar- 
ture^ the head of the consultancy 
busings in the US and a number of 
his*s&rior colleagues. 

The original split came because the 
Brin’s consultants were unhappy with 
their lot. Two years later. Andersen's 
consultants in one of the world's fast 
est-growing markets for consultancy 
and accountancy services are still 
unhappy 

That market is Spain, where the 
recent implementation, of the Euro- 
pean Commission's Fourth Company 
Law Directive has led to a stampede 
in demand for the services of the Big 
Six international accountancy firms. 

Andersen first diversified away 
frooTthe US in the late 1950s. opening 
affipesr first-in London and Paris and 
subsequenflyiiL Spain; Italy and other 
pacGTaf Jtorope. The- firm’s Spanish 
pragfice^was-started in i960 and has 
been^Sremeadously. successful. 
Whereas "A ndersen has had difficul- 
ties-ia. establishing itself in countries 
with a strong accountancy' profession, 
such as the UK, it is the undisputed 
market leader in Spain, with animal 
revenues of some Pta25bn (US$255m). 

For much of this summer, the nor- 
mally tranquil world of accountancy 
in Spain has been treating the nation 
to a rare and entertaining scrap. At 
the centre of the dispute Is Mr Lais 
Redo, until recently mana ging part- 
ner of Andersen Consulting in Spain. 


Together with two other partners, Mr 
Redo launched a buy-out bid for the 
consultancy operation in July. The 
bid failed, but legal battles continue 
and the affair seems likely to reach a 
crescendo in coming weeks. 

The story began last year when 
Arthur Andersen Espana imple- 
mented the strategy decided in 
November 1988 and split its successful 
consulting business from the auditing 
operations. Mr Redo, who has worked 
for Andersen for 23 years, had been 
managing partner of the consulting 
operations for many years. The hnpor- 


For much of this summer, 
the normally tranquil 
world of accountancy in 
Spain has been treating the 
nation to a rare and enter- 
taining scrap. At the centre 
is Mr Luis Redo 


tance of consulting can be gauged 
from Its turnover of PtalSbn, twice 
the size of Andersen's Spanish audit- 
ing business. 

As a newly independent operation, 
Andersen Consulting in Spain needed 
to sign an agreement with Arthur 
Andersen SC. the Swiss-based interna- 
tional firm which straddles both 
Andersen's strategic business units 
and in which every Andersen partner 
has a stake. The agreement would 
govern the price the new consultancy 
would pay for mdng Arthur Andersen 
consulting software and expertise. 
That was when the rot set in, accord- 
ing to Mr Recto. 


Mr Redo, who together with two 
other dissident partners owns 25 per 
cent of the consulting business, said 
earlier this week that the interna- 
tional operation wanted to take about 
20 per cent of the Spanish consultan- 
cy’s turnover in fees. “This US*30m in 
no way corresponds to what they put 
in," he claims, “putting ns in a precar- 
ious situation." 

The direct consequence of Mr 
Recto's dissatisfaction was a takeover 
bid for the consultancy backed by 
Prosegur, a flourishing, quoted secu- 
rity group. Hie offer valued the con- 
sultancy at PtalObn but such a large 
amount of money was not enough to 
tempt a majority of the partners to 
accept the bid. The offer lapsed. 

Internecine legal battles ensued, in 
which Mr Remo and the two dissi- 
dents tried to have their sharehold- 
ings bought out at a price reflecting 
the Prosegur bid. Andersen wanted to 
pay only the nominal value of the 
three partners* 25 per cent stake. Mr 
Recio and four other partners 
resigned. 

The latest legal tussle concerns 
Arthur Andersen y Cia Sodedad Reg- 
ular Colectiva. a partnership Mr Redo 
has asked the courts to dissolve. 
Meanwhile, Mr Redo and friends have 
been excluded from the partnership. 

Mr Vernon Ellis, the firm's London- 
based head of consulting for Europe, 
says the affair is a side-issue, given 
that AA & Cia SRC is not an 
operating business but merely pro- 
vides computer and technological ser- 
vices to other parts of the practice. 
The court will rule in a fortnight. 

Recriminations fly thick and test 
“He Is trying to sow confusion in the 


market,” one partner said of Mr 
Redo. For his part, Mr Redo says he 
will “fight to the end" - or at least 
until he and his two Blends are paid a 
market rate for their abates in the 
consulting business. They believe 
their stake is worth $25m, which they 
want to invest in setting up their own 
business. 

Mr BBSs is emphatic that this is a 
uniquely Spanish affair, with no 
wider implications for the Arthur 
Andersen organisation two years after 
its radical restructuring. He takes 
great comfort from the fact that the 


The firm must be worried 
that one of the jewels in its 
European crown should be 
riven by public turmoil, 
and that a third of the 
consultancy partnership 
should have departed 


majority of consulting partners voted 
to stay with the firm, in spite of the 
lure of substantial capital gains. 

“The managers staff saw this 
as an attempt to sell their future 
down the river," Mr Ellis said. “The 
idea of selling off the future 
profits stream for a capital sum cuts 
against the firm’s philosophy, and 
that is why the great majority of part- 
ners voted against the takeover.” 

In spite of Mr Ellis’s insistence that 
this is a loral issue, the firm must be 
worried that one of the jewels in its 
European crown should be riven by 
public turmoil, and that five partners 
(a third of the consultancy partner- 


ship as at the end of 1989) should have 
departed. 

Moreover, the affair shows that ten- 
sions between consultants and audi- 
tors still in spite of the restruct- 
uring- The firm was restructured in 
order to harness the dynamics of busi- 
nesses with differing Investment 

requirements and degrees of prosper- 
ity. in Spain, where consultancy was 
twice as large as the audit practice 
and where the firm is market leader, 
those tm rei oT Wr lay behind Mr Remo’s 
takeover bid. 

Also at issue ia the relationship 
between the local business and the 
centre. The big firms are trying with 
varying degr ees of sophistication to 
become “transnational” organisa- 
tions, in business school jargon. That 
means building an international capa- 
bility out of a network of businesses 
rooted strongly in their local markets. 
However, if the local business gets too 
strong, “things fall spart, the centre 
cannot hold, mere anarchy is loosed 
upon the world ...” 

It Is undoubtedly a victory for the 
Andersen methodology that the 
majority of partners resisted the 
temptation to take the money and 
run. 

But, as the Spanish affair proves, 
there is enormous capital value 
locked up in Andersen's consulting 
business. It is inevitable that, from 
time to time, the current generation 
of partners will tire of their role as 
custodians of the business for future 
generations. Driven by quite normal 
commercial impulses, they will try to 
sell up. 

That way lies the eventual fragmen- 
tation of Arthur Andersen. 


We a™ 3 

Sn newly created and is to be based i" the Oxford 
22 The Jameel Group is a successful «d «M-g; 
international group with oparations m Saudi Arabia, . the 
United States and Europe. 

We are looking for a high caTfore qualified 
with audit experience, preferably within the retail. 
environment The successful candidate wdl woik ■ 
closely with top management to enhance Jhe group 
systems and ensure effective finana^ comrol and stert 
compliance with group policies within each of the 
numerous operating branches. 


Remuneration will be commensurate with age and 
experience with ample opportunities for carser 
development. Applications with detailed CV, including 
current salary details, to: 


The Chief Executive 
Hartwell pic, Faringdon Road 
Cumnor .Oxford 0X2 9RA 


lb seenre the beat appointments at senior lewd occ damoc c than good, 
advice, accnntc career objectives and succinct pRsaxcnkHL 
iru^rf wnotnnlypwWidescaeeeradvicetoawcccwfalcxecotiveabnt- 

tfae udgnefaciUty of owr sob u tc ttar y cony atiylxtt erMcy 

to bridge the critical gap bcOv ee n cou m c fflng and tbc right Job. 

fw a if^ a i iv A a nnlqiig databasewiriefa eceapOaesdPOO 
unadyertised vacancies per annum , providing the only 
confidential Infdaccnient* Service. 

M tf you are cocridcrftig amove I n twEaecPIc - 

of need anew challenge tfica Landseer Honae, . 
telephone (071-930 5041) for 19 Chari ng Cros aRJ. 
an exstomoev meeting LONDON WCZH0E9. 


without obUgstkm. 


DsL 071-990 5041 
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ACCOUNTANCY APPOINTMENTS 



FINANCE DIRECTOR 


Two exciting new appointments with a rapidly 
developing major industrial group 


< * 


... a wide ranging and influential role in a company that is ‘going places' 

North West c.£43,000 + car 


This newly created position reporting to the 
Managing Director offers an exceptional 
opportunity to contribute significantly to the 
strategic development of the company. The 
challenge of this role is in the number and 
variety of businesses, the pace of operation 
and the management of rapid change. 


As a market leader in leisure retailing, our 
client has achieved a pattern of steady growth, 
the current turnover is in excess of £100 million 
and the company is now looking For a qualified 
Accountant to take full responsibility for its 
finance and accounting functions, as well as 
making a significant contribution to the strategic 
development and planned expansion of this 
innovative and forward thinking business. 


Finance Director’s role preferably in a multi- 
site environment. You will be fast on your feet, 
used to making sound business decisions and 
with the strength of character to influence 
your Board colleagues. You will be a good 
communicator and have the force of personality 
that combines diplomacy with a cutting edge to 
identify business opportunities and to contribute 
significantly to their implementation and 
effectiveness. 


National Power PLC is Britain's largest generator of electricity and is one of the 
most exciting prospects in British Industry today. The Company as one of the 
successors to the Nationalised Electricity Industry is faring a challenging future 
adapting to the new competitive market in electricity supply 
With privatisation planned to take place in February 1991 our new arid dynamic 
Finance team is now largely in place and is led by individuals from the UK's top blue 
chip PLCs. Two financial management opportunities have now arisen to join this 
team in key positions offering outstanding salary and benefits packages and 
extensive future development prospects within both financial and operational 
areas of the Group. 


.it I * 


Finance manager- accounting 

Central London to £35,000, car and benefits 


In return the salapr and benefits package are 
substantial and will include generous relocation 
assistance where appropriate. 


Probably aged 35 to 45 with a good degree you 
will have already gained experience in a 


If you believe that you have the drive and 
determination to match our clients stringent 
specifications, please write in confidence with 
career summary and salary details to Hilary 
Campbell quoting reference HC/939. 


This broad based role will indude considerable involvement in the privatisation 
process, the management of the finance function, review and comment on 
management reports, improvement of management information systems and 
financial controls within the Group, in addition to treasury exposure and 
miscellaneous projects. 

For this opportunity the Group is seeking a graduate qualified accountant, likely to 
be aged 28-35, from a large public practice firm or industry 


Peat Marwick Selection & Search 

7 Tib Lane. Manchester M2 6DS 


Finance manager - property 

Central London to £35,000, car and benefits 


To maximise the benefits from the Group's investment in property and land, a 
Finance Manager is sought to take responsibility for appraising investment and 
business opportunities, controlling project expenditure, budgeting and producing 
management reports. The Finance Manager will be supported by a small Finance 
team and there win be extensive contact with both financial and norvfinantial 
management at Group and Operational level. 


CENTRAL 

SCOTLAND 


£60,000 + SUBSTANTIAL BONUS 

+ CAR 


The Group is seeking a graduate qualified accountant, aged 28-35, with several 
years industry experience. You may have qualified inside or outside practice, but 

is essential and familiarity with investment appraisal would 




for both these* opportunities you should be an ambitious and self-motivated 
incSvfdualwfth strong communication skills, who is keen to make a contribution to. 
and reap the benefits, wrthm this rapidly changing and developing organisation 


For an emhenf group with businesses flroughout the 
UK. Recent performance has been rnpressive and 
further significant growth from fhe current £200m 
turnover iptanne&: 

Reporting c&ectty to the chairman and a member of o 
smal main boaRJ, you wi hove functional responstoity 
for oil fbanad matters within the group end wB lead the 
corporate pkming process. Key rosks wD be to formulate 
strategic piens for the n©d phase of the group's 
daelopmenrand to obtain sources offtxncetolund 
plomed gowth. tou wi also play a major role in the 
acquis&ion nxj integration of new busbessea 
Mxiwi be a graduate accountant, with at least five yeeffs in 
a senior postfton within a sizeable ard decenfrafised 
organisation, \bu wfl hove mode a dgirficonf cortrixition to 
business devetopmert and wi be experienced to ocquisfttons 
aid the associated dealngs with financial institutions. 


ta addition to the advertised sefay there is a generous 
performance related bonus that could, on recent endenca 
result in total earrings exceedng six figures. 

Please send fuB personal and career defafc, inducing 
current remuneration level and daytime telephore numbet 
in confidence to Pets’ Jones, Coopers & Lytiraxj Dekxtte 




envelope and letter. As indriidud apple 
discussed with the dent, please reficc 
which yew delate should not be mode 


appScationswi be 




National Power 


Coopers 
; &Ly brand 


Executive 

Resourcina 


WEST MIDLANDS 


c. £35,000 + CAR 


A demanding position - with scope to become Financial Director In 3-9 months 


FINANCIAL CONTROLLER - 
AIRLINES 




New focus has been given to this we! estabfished 


ssawssss- 


enwonment. 


ESSEX 


£36,000-245,000 


Pfogresswe engineering based group. Development 


EXPANDING SUCCESSFUL INTERNATIONAL AIRLINE 

This vacancy calls for accountants aged 32-48 CA or ACCA who will have acquired at least three years' financial accounting 
experience In a successful airline or similar service organisation utilising advanced accounting and computerised costing 
methods, at least one year's experience must have been at Financial Controller level. Responsibilities will cover the total 
financial control with special emphasis placed on capital project appraisal, cost analysis on all operating costs and their 
reduction, and revenue generation aimed at Increased profit margins. Up to 15% trawl will be necessary. The appointed 
candidate must be an able negotiator with sufficient commercial Hair and interpersonal skills to warrant promotion to Financial 
Director in 3-9 months. Initial salary negotiable £36,000-£45,000 plus car, contributory pension, free life assurance, free family 
BUPA and subsidised airline family travel. Assistance with relocation expenses if necessary. Applications in strict confidence 
under reference FC203/FT to the Managing Director: ALPS. 




ACCOUNTANCY & LEGAt PR0HSSS8B SELECTION LIMITED, 3 LOUDON WALL BUTUfflfSS, UMHHf WALL UHUMH EC2M 5PJ. 
TELB'HOHE 071-588 3588 or 071-588 35TB. THBL 887374. FAX; 071-2568501. 


Reporting directly to the General Manager on sitet 
emptask m the new position will be placed upon 
W®Jjg the management informolfon system^ 
Bsta&fehtng a casting system using the group model and 
Jlfwig a ful part in the management ana development of 
™ .company cash control and budgeting wB also form 
an important port of the brief. 

pu wfflprobobfy be wound 35 years of aga Q quefified 
accountant with extensive experience of computerised 
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Business 

Auditor/Consultant 

Fast Track Career with 

Dynamic Finance Group 

West Midlands CE30K + CAR 

Highly Visible role. Autonomy and Variety. 

Sophisticated Systems/Methods. Professional, Multi- 
Disciplined Environment. 

An opportunity has arisen in this diverse and prestigious 
finance group creating the need for an additional action 
oriented, innovative Business Auditor/Consultant, 
ideally with an accountancy profile. 

Working in a small, well qualified team, you will be 
controlling key business and systems projects covering 
the whole speemun of the company's activities including 
policies, management controls, resourcing and special 
investigations such as acquisition studies. 

You will need strong analytical and problem solving skills 
together with the ability to produce meaningful and 
well-reasoned reports. Aged 28-33 you will probably 
have a relevant degree plus an accounting and/or MBA 
qualification. 

In return you can ex peel rapid promotion prospects and 
an excellent benefits package, including subsidised 
mortgage, non-contributory pension, company car. plus 
relocation assistance, where appropriate. 

Please telephone for an application form or send a 
detailed CV quoting reference: PBM/4457/VC to: 

Vic drivers, PA Consulting Group, 

6 Highfield Road, Edgbaston, Birmingham BIS 3DJ. 
Telephone: 021-454 5791. 


'OX Consulting 
Ixl Group 
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Financial 
Accountant 

Lloyd's of London Press Limited, the world's pre-eminent 
maritime publisher; are seeking a commercially aware 
qualified accountant to join them in their Colchester offices. 
Reporting to the Group Finance Cbnfroilec you will be responsible 
for the preparation of all monthly management and financial accounts. 
Whilst not .mandatory experience of preparing consolidated statutory 
accounts would be an asset. 

The successful applicant will have at leastthree years post-qualification 
experience, preferably within a commercial environment An excellent 
communicator; you will be able to relate directly to executive 
management. The Company has recently installed state of the art 
E.LS- software, and you will play a key role in the implementation 

of this system. 

Remuneration package indudes an attractive salary car, 
non-contributory pension and subsidised restaurant. 

Please reply enclosing a full C.V. to:- 
Mrs. LA. Hilliard, Personnel Officer, 

Lloyd's of London Press Ltd., 

Collwyn House, Sheepen Place, Colchester, 

Essex C03 3LP. 


LILIP 


Lloyd’s of London Press 



W 


European 

Treasurer 

c. £40,000 + car 

This brand new position is an exceptional opportunity. You will join 
a small, strategic HQ team, recently established by a high-profile 
global corporation, to co-ordinate and develop its substantial 

^"'Tluro^^asurer you will build the operational 
framework for a full range of treasury activit.es covering currency 
hedging, monetary and banking pol.cy, corporate funding and 
investment planning and control. Vour success w.11 rely heavily on 
establishing effectiw? and influential relationships, throughout a 
diversity of european subsidiaries, joint venture partners and 

intemabon^banks fied accountant# yD u will already have 

gained extensive treasury experience including pemd 
■ umont in hanking negotiations, within the arena of an 
KSESSly JSS luSL NOW ready to take on die No.T 
E with the drive and initiative necessary to create rather than 
operate, you will grow rapidly into the full dimension of this role. 

Location: City 

Please reply in confidence, quoting Ref: 131/MM 

Margaret Mitchell FCCA, 

Cra<5 & Templar, Equator.a Court, 

36 Galena Road, 

Teh 081 741°2122 Fax: 081 741 0512 

GRACE & TEMPLAR 

ptnoiclc ^^ManogementRccnMtmentCon^ionts 




„oears ever y Wednesday in theFinandal Times. 
For further information please contact 

Elizabeth Arthur 071-873 3694 
Stephanie Spratt 071-873 4027 


xl 


PQE 


819 + 


SOUTH HERTS 


£ 35,000 


EC4 


to £30,000 


Management Accountant 

As a result of its rapid expansion in Europe, this international 
manufacturing company now seeks a mature Management 
Accountant Reporting to the Finance Manager and Company 
Secretary and heading up a department of 20, you wiB be 
providing a sendee which includes cash flow forecasting, variance 
analysis and the Introduction of management/budgetaiy reporting 
systems. Ref: 02120 


Contact the Manager, 8 The Town, Church Street, Enfield 

081-363 1344 

•Or the PQE Specialist advising on this appointment cm 0923 50350 


Special Projects Manager 

Interesting and varied project work is offered by this major city- 
based merchant bank. As Special Projects Manager your 
assignments will cover a diversity of areas and win include 
significant Involvement in potential acquisition analysis. The role 
wiB involve control over a specialist team with liaison up to Director 
level within the Bank. Benefits wffl Include mortgage subsidy and 
company car. Ref: 18003 


Contact the PQE Specialist advising on this appointment 
6th Floor, 76 Cannon Street, EC4 
071-489 9997 
Next to BR Station 


7781 


CLIENTS! 

When you entrust your vacancies to us, 
we pay for the advertising. 

Phone our PQE Specialists on 071-489 9997 
(24 hour answering service) 


R EED... 

accountancy [^7 


FINANCIAL STRATEGY ANALYST 


Central London 

Recognised as one of the leading and most prestigious names in die highly 
competitive energy sector, this organisation has consistently achieved 
impressive levels of profitable growth. With international markets 
presenting further opportunities for development the need for a high 
profile financial planning function is vital. 

In order to meet the objectives that have been sec they are now seeking to 
further strengthen this area with the appointment of a highly commercial 
and creative Accountant to work within this department. 

Reporting to the Group Financial Planning Manager the position works 
closely with Senior Management across all areas of the business on key 
strategic issues and capital expenditure programmes. The position will be 
responsible for providing comprehensive analysis and advice on many 
commercial issues that will directly affect the company's future growth. 


c £35,000 + Car + Benefits 

A qualified Accountant he/she will have gained at least 3 years PQE 
working within the Planning/Analysis department of a large multinational 
Group. Relevant sector experience is not essential however the ability to 
assimilate information and communicate persuasively at board level are 
prerequisites. 

Career opportunities are outstanding and will be limited only by personal 
ability. A full Executive benefits package is provided which includes a 
competitive salary, folly expensed car, profit sharing scheme, pension and 
30 days annual leave. 

Interested applicants should contact Simon Hewitt on 071-437 0464 

(fox. 071-437 0597). or write to him, enclosing a detailed CV. at the address 

below. 


ROBERT* WALTERS ♦ ASSOCIATES 

RECRUITMENT CONSULTANTS 
Queens House 1 Leicester Place London WC2H 7BP 
Telephone 071437 0464 



ASSISTANT 
GENERAL MANAGER 

AUDIT AND COMPLIANCE 

Excellent Salary and Executive Benefits 
Bournemouth 

The Portman Building Society is the largest 
regional Building Society operating 
exclusively in the South of England. 
Diversification and growth have resuited in 
expansion into residential development, 
estate agency and financial services. In 
order to maximise the effectiveness of the 
audit and compliance function within our 
growing business we are seeking to appoint 
a talented professional to head up our 
existing teams. 

This new Senior position requires a 
candidate with exceptional skills who can 
manage and motivate staff In every aspect 
of internal audit and compliance, (including 
computer audit). The successful person 
must be able to demonstrate extensive 
knowledge of both aspects of the post, and 
be capable of using their initiative and 
professional experience to ensure the 
continued development of existing 
management and control systems, 
especially in areas of high risk. A thorough 
understanding of regulatory requirements, 
encompassing the Building Societies Act, is 
necessary in order to fulfil and develop this 
demanding role and ensure that full 
compliance is maintained. 

Candidates should be highly motivated 
individuals with an appropriate accounting 
qualification, who have gained relevant 
experience in a sen/ice industry, ideally in a 
building society or other financial institution. 

Leadership, enthusiasm and excellent 
communication skills should be coupled with 
an analytical mind and a thorough 
understanding of the technicalities of this 
rewarding post. 

In addition to a competitive salary we offer a 
company car, subsidised mortgage and an 
attractive benefits package which will include 
relocation assistance where appropriate. 
Interested and suitably experienced 
candidates should write with full cv quoting 
current salary to Bernard Dixon, Assistant 
General Manager, (Personnel and Training), 
Portman Building Society, Portman House, 
Richmond Hill, Bournemouth, 

Dorset BH2 6EP. Telephone 0202 292444. 


D 


PORTMAN 

BUILDING SOCIETY 


FINANCIAL CONTROLLER 

Wll H 8, MB to £21 .DM 
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Send C.V. to the Ducaco: 

THE FLYING MUSK GROUP pie, FU Howe. 

1 10 ClMend«ioRoM.LtM>daaW112HR.Tcb 071-221 7799- Fm 071-221 3016. 


MANAGEMENT 

ACCOUNTANT 

Media 

London 

c £30,000 
+ 
car 



Our client, a substantial media 
group and a major force in its 
market sector, wishes to 
strengthen its central reporting 
team by recruiting a recently 
qualified Chartered Accountant. 

Responsibilities include period 
and statutory reporting, 
budgeting and forecasting, 
financial analysis of operating 
company results and ad hoc 
project work. 

Candidates, in addition to a 
strong technical background, 
should have a commercial 
approach to problem solving, 
good interpersonal skills and a 
resilient and flexible outlook. 
The position is likely to involve 
some international travel. 

Please telephone D. E. Shribman 
for further details or write to him 
at the address below. 


HUDSON SHRIBMAN: 

VERNON HSE ■ SICILIAN AVE- LONDON WC1 A 2QH-TtL‘071-B31 2323 


FINANCIAL RECRUITMENT 



FINANCE DIRECTOR^ 
DESIGNATE 


^Brakg^RroS. 

(Frozen Foods) Ltd. 


South East Kent 


c £40.000 +_car 


Our cl ients are the major trading subsidiary of Brake Bros pic. the lead! ng distributor of frozen foo3 to^h 
the UK catering industry. As a consequence of their continued growth,. they are now seeking to ■ 
recruit a Finance Director (Designate). - - • ■*“ 

The role requires: 

□ Strong management and interpersonal skills to lead a busy Accounts Department of over 80 
staff. 

□ An eye for detail whilst maintaining a wide business perspective. 

□ Experience to be able to assess, improve and develop accounting, reporting and planning 
systems 

□ Maturity and confidence to contribute to both company and group development. - . . 

The successful candidate will report directly to the Managing Director with strong links to the Group 
Finance Director, and may reasonably expect a full Board appointment within 12 months. 
Candidates should be qualified accountants, aged between 35 and 45, have proven management 
skills and strong systems backgrounds in a highly computerised environment 

Interested candidates should send a detailed CV quoting reference 3171. to Carol Jardirie, Touche 
Ross Executive Selection. 5th floor. 52-54 High Hofbom. London WClV 6RL 
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FINANCE DIRECTOR 

New European Operation 

Stuttgart area c.DM150,000 negotiable + car + benefits 


Our client, part of a major international 
group, is one of the UK's leading companies 
in a fast moving sector of the service 
industry, with an excellent reputation for 
professionalism and high quality standards. 
The Company now wants to extend its 
activities in Europe where there is enormous 
market potential for its services. The recent 
acquisition of a small company in West 
Germany has provided the springboard for 
future acquisitions and organic growth; the 
aim is to develop a substantial European 
business over the next five years. 

The Finance Director will liaise extensively 
with the UK parent company, to fulfil their 
detailed reporting requirements, working 
closely with the German Managing Director 
to control and grow the business in Europe. 


Key issues will be the financial evaluation 
and integration of acquisitions and start-ups. 
the introduction of standard reporting and 
control systems across the European 
operation(s) and financial planning. 

The successful applicant will be a qualified 
accountant with a pragmatic 'hands-on' 
approach and the ability to communicate at 
all levels within the organisation. Good 
German is essential. Professionalism, 
credibility and strong business acumen are 
crucial attributes for this high profile role. 
Career development opportunities with this 
international Group are excellent. 

Please write, in confidence, enclosing full 
career details to Bernadette Laffey, quoting 
reference S 939.3. 


Peat Marwick Selection & Search 


70 Fleet Street, London EC4Y 1EU 


European Finance Director 


As a result of recent and continuing 
expansion within Continental Europe, 
this highly acquisitive subsidiary of a 
leading UK multi-national has 
recognised the need for a more 
structured approach to its European 
operations. As a consequence the 
company wishes to recruit a highly 
motivated Finance Director to work 
closely with the European Managing 
Director in controlling existing 
operations and assessing potential 
business opportunities. 

The Finance Director will be 
responsible for providing 
comprehensive financial support to 
the European operation, liaising 


c £55,000 4- car + benefits 
Brussels 


closely with the Managing Directors 
of local operating subsidiaries, 
as well as playing a critical role in the 
development of business plans and 
investment appraisal projects. 

Candidates are unlikely to be 
aged under 33 and will have a 
recognised professional accountancy 
qualification and a minimum of 
5 years' post qualified experience. 
They wifi have at least 2 years' 
experience in a dynamic multi- 
national service industry and prior 
exposure to conducting business in 
Europe. This will include establishing 
joint ventures and partnerships. 

The role demands fluency in English 


and at least one additional European 
language and, although based in 
Brussels, a willingness to travel 
frequently throughout Europe is 
essential. 

if you are interested in the 
challenges offered by this position, 
please write to Charles Ritchie quoting 
reference D/ 1114/ FT enclosing full 
CV and salary details: 

Executive Selection Division 
Price Waterhouse 
Management Consultants 
No. 1 London Bridge 
London SE19QL 
Tel: 071-939 3000. 
Fax:071-4035265. 


Price Waterhouse 


Finance Director - Europe 

International Joint Venture in Pharmaceuticals 


£ attractive + Car 


Du Pont and Merck & Co Inc of the USA, are coming 
together in a joint venture to create an independent, 
research-driven pharmaceutical company which will 
operate on a world-wide basis. 

Bringing together the impressive resources of one of 
the world's largest high technology corporations and 
the acknowledged research and marketing expertise 
of a pharmaceutical industry leader, the new venture 
will have an R&D budget of some $US 230 million 
and anticipated first year sales of around $US 700 
million. 

Key to the success of the European aspect of the 
operation is the appointment of an experienced 
Finance Director. 

Reporting directly to the Vice President Europe, you 
will be responsible for creating an effective financial 
function to meet both the short and long-term needs 
of the business. This will involve the establishment 
of pan European financial, planning and reporting 
systems and the integration of these 
with the parent company's systems. — 

You will build your own team and Xj5|l I | 

will be instrumental in the (1111 L 


Home Counties 


appointment and direction of financial staff in the 
principal European countries. 

A qualified accountant, you should have a broadly 
based financial background, preferably with some 
international experience. Experience in the 
pharmaceutical industry would be especially 
valuable, as would familiarity with US accounting 
practices and a knowledge of the European financial 
framework. Computer literate, ideally with MIS 
experience, you should be commercially astute with 
the ability to operate effectively within a 
multinational environment. 

This is an exceptional opportunity to contribute to 
the success of a business at a formative stage in its 
development. An attractive package is offered which 
includes car, share option scheme, medical 

insurance and many other benefits. The post will be 
based initially in Stevenage, Herts. 

Please write with full career details to Alan Butler, 
Recruitment Consultant, Du Pont 

<UK) Ltd., Wedgwood Way, 

Mil Stevenage, Herts SGI 4QN. Tel: 

I IN I I 0438 734785. 



UK FINANCE DIRECTOR 


Circa £60,000 
+ executive car 

Richmond, 

Surrey 


ECS is Europe's largest and most successful independent IBM computer leasing and 
service company. A subsiding of Socierc Gcnsnlc. it operates in eigbc Western European 
countries and bad a turnover of j£l billion in 1989. 

The UK subsidiary was established in 1986. and has seen a dramatic growth in 
business turnover in 1989.Thc UK Company provides a foil range of computer 

rental options, to enable rhe diene ro ^-effectively acquire hardware whether mainframe, 
mid-range or micro-computers. 

The position represents a challenge for a qualified accountant ro manage develop 
the finance function against a background of rapid growth and changing systems requirements. 
As a board member, rhe Finance Director will be responsible for financial strategy and will play 
a key role in the general business management of the Company. 

The successful candidate will have strong Finance Management experience gained 
in a rigorously controlled environment, in company with complex products and accounting 
requirements. Experience of rhe treasury function is essential 

To apply, write to Stephen Crowrhcr. Group Fkrsannel Manager, ECS International 
UK Limited, Eton House, 18-24 Paradise KoacL Richmond. Surrey TW9 15E, enclosing a full 
c.v. and giving details of currenr remuneration. 




UNITED KINGDOM 




When you're stuck in a traffic jam, 
delayed again by British Rail or 
squeezed into a crowded tube, 
imagine yourself, instead, travelling 
in a rickshaw a tuk-tuk or a safari 
jeep. Like so much of foreign travel, 
riding in one of these vehicles is an 
unforgettable experience, and 
all part of an international 
management career with 
British- American Tobacco. 


If you respond eagerly to this 
of challenge, then you may 
what it takes to succeed in 
the world's largest tobacco* 
companies. 


After a thorough induction in the 
UK, for up to 6 months, your first 
posting will be for around 2 years, 
anywhere in our worldwide 
sphere of operations. Further 



YOUNG ACCOUNTANTS FOR 
INTERNATIONAL MANAGEMENT CAREERS 

kROUNDmiWORLD 
V in 80 WAYS 
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We are a successful and growing 
company with turnover and profits 
in excess of £3 billion and £300 
million respectively. With over 
40 companies located throughout 
Europe, Central & South America, 
Asia, Africa, the Far East and 
Australasia, the business 
opportunities we can offer you 
are unbeatable anywhere in the 
world. 

If you are a graduate Accountant 
(either CIMA or ACAX currently 
aged under 28. then we will 
develop your career through a 
planned series of international 
postings towards a senior 
management role. 

But before you apply, you should 
ask yourself some serious questions 
The most important is; do you have 
the potential to become a Finance 
Director, in charge of the financial 
affairs of an entire overseas 
company while in your 30s? Also, 
do you want to apply your technical 
knowledge in an operational role, 
where you will take crucial business 
decisions and manage people of 
different cultures? 

Finally, consider this; do you, with 
the help of ongoing training and 
career development in all aspects 
of finance and management have 
the ambition to become the 
Managing Director of one of our 
• • overseas operations? 


postings will be planned both in 
the UK and overseas, to enable 
you to broaden your experience 
and responsibilities. 

Naturally, there will be exotic 
settings and a varied lifestyle to be 
enjoyed in the process, together 
with the attraction of expatriate 
earnings and significant benefits, 
including free furnished accom- 
modation, medical insurance and 
in most locations, assistance with 
private education fees in the 
UK. This attractive expatriate 
package means that salary will not 
be an inhibiting factor to the right 
applicants, and provides the 
opportunity to accumulate 
substantial savings as you work. 

So, if you want to make the most of 
your abilities and live fife to the full 
telephone 071-222 2610 (24 hour 
answering service) for further 
information and an application form 
or write to Geraldine Haley British - 
American Tobacco Company Limited, 
Westminster House, Millbank, 
London SW1P3JE 

British -American 
Tbbacco Company Limited 
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Finance and 
Administration Director 


FINANCIAL CONTROLLER 


London 


to £50,000 + options + car 


Our client is a well established and successful FLC Candidates, aged 38-48, should be chartered 

s » 1 * j — 1 2 . i a n . 


operating within the property and investment 
sectors. Continued growth within their niche 
markets has necessitated the appointment of a 
Finance and Administration Director. 

The role carries full responsibility for finance, 
property administration and all related enquiries 
As such, the successful applicant will liaise 
extensively with agents and other professional 
advisors, and must possess exceptional 


accountants who can demonstrate excellent 
interpersonal and communication skills, coupled 
with the maturity and mental agility required to 
make a positive contribution to a dynamic 
business. Previous experience within the property 
field is desirable, though not essential. 

Interested applicants should forward a 
comprehensive curriculum vitae, quoting ref: 

1102, to Diane Forrester ACA, 


aavuun, iuiu to Forrester aui, 

managerial skills- Due to the high profile nature Executive Division, Michael Page Finance, 
of this position, it is anticipated that an mhb 39-41 Parker Street, 

early appointment as a full board member ■■ MM London WC2B 5LH. 
will be made. VAF Telephone 07 1-83 1 2000. 

Michael Page Finance 

International Recruitment Consultants 
London Bristol Windsor St Albans Leatherhead Binnmgham Nottingham 

Manchester Leeds Nerwcastkyupon-Troe Clawow Sr 
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North London 

With a significant profile in the textile wholesale 
and distribution sectors, our client is an established 
family-owned company with a well defined strategy 
for their next important phase of business 
development 

Reporting to the Managing Director, the Financial 
Controller will ensure the effectiveness of ail aspects 
of financial management and administration. 
Particular emphasis will be placed on: 

• provision of timely and accurate financial and 
management Information. 

• analysis and Interpretation of this Information. 

• the continued development of computerisation. 
This broad ranging, high profile role requires: 

• a qualified chartered accountant in the age 
range of late 20s to early 30s 

• a minimum of 3 years financial management 


c. £32K + car + benefits 

experience gained in a small/medium 
commercial environment 

• ^^ndexperience ofcompulerised accounting 

• drive, commitment and •shirt-sleeves' 
approach. 

• commercial awareness and the ability to 
make a substantial contribution as part of a 
young management team. 

The potential exists for the successful applicant to 
achieve board level status within 2 years. 

Full c.v. should be sent to: 

Sue Sherliker 

Baker Tilly Management Consultants 
22-24 The Courtyards, 

Croxley Centre, 

Hatters Lane, 

Watford, Herts. W01 8RR 


MANAGEMENT CONSULTANTS 

BAKER TILLY 
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FINANCE 

DIRECTOR 


East Manchester/ 
West Tories border 


to £35 t 000, car, 
benefits 


Well-established, c. £lOm turnover, manufacturing Croup seeks commercial finance 
professional to support Managing Director in establishing management controls to 
maximise profitability. Recent management buy-in offers significant growth potential and 
possible equity participation. 

The Role 

■ Introduce sophisticated management information systems to act as comprehensive 
management tool. 

■ Complete responsibility for finance and processing functions. 

■ Total involvement in business strategy and analysis of existing performance. Heavy 
interface with production and sales. 

The Qualifications 

■ Determined, tough individual with entrepreneurial flair and commercial acumen. 

■ Qualified accountant of graduate calibre. 30-35. 

■ Proven track record of achievement in manufacturing environment Understanding of 
MRP/JIT techniques desirable. "Hands-on" approach. 

Please reply In writing, enclosing foil c-v. Ref: M458. 

Amethyst Hou-_.e . 

Spring Cardens 
Manchester 
M2 1EA 


FINANCIAL 

CONTROLLER 

(DIRECTOR DESIGNATE) 

London/Surrey borders c £40,000 + cor + benefits 

We are a very profitable independent electrical retailer selling 
electrical appliances and consumer electronics. Our annual 
turnover is around £25m and we are currently undertaking an 
ambitious expansion programme. 

We are looking for an equally ambitious Financial Controller to 
guide us through this exciting phase of development and beyond. 
Reporting to the Managing Director, you will take full control of 
the Company's financial and administrative affairs. In addition, you 
will advise on a variety of business issues and contribute to 
enhancing our already sophisticated computer systems. 

The successful candidate wiH be in his/her thirties and qualified 
with at least five years proven financial and management 
experience. Good communication skills together with a 'Hands on* 
approach is assential. You will be dynamic and ready to take on a 
new challenge. A Board appointment is envisaged within two 
years. 

Applicants should reply in confidence with fuli CV to: 

Ray Selman, Personnel Manager 
Tempo pie 

Unit 1. 161 Kingston Road, New Malden, Surrey KT3 3PQ 



ASB RECRUITMENT LTD. 


TeI: 061-834 0618 

hx: 061-832 9123. 


FINANCIAL MANAGER 

A multi-national company involved in International Trade, Business 
Development and Consulting require a Finance Manager for their Middle 
East and African operations. The position will involve monitoring 
Documentary Credit Transactions, Funds Management, Supervising of 
Expenditure Control and promotion of UK exports. The person appointed to 
this senior position will be expected to have not less than ten years directly 
relevant experience and detailed knowledge of the business practises of the 
regions involved. Fluency in English and Arabic is essential. 

Please apply in writing to Box A290 Financial Times, 

One Southwark Bridge, London SE1 9HL 


Financial Controller & 
Company Secretary 


Group Management 
Accountant 

To £30,000 + Car + Benefits 

tiiLC^. North West 

Our client Is a rapidly expanding private group of companies arlth a 
turnover appaacUag £40 mflflon. They Mr* i IJ 1 U 4 organisation 
manufacturing and soiling chemically angfcieerad product*, many of 
whom are brand leader*. 

To further pmfeeaionaBse their accounting operation our cSant is 
looking lor an experienced young accountant agad 27-05 wMh at least 
3 years *handx on’ expectance In a aaniorpoeftkm. The Group 
Management Accountant «*■ report directly to the Finance Director on 
all aspects oftho Manufacturing Coaa of the Group. Inckidbig the 
control of Product Costings. The suooe—lsl ca ndi da te would work 
douty arftti Senior PniOidkM personnel and would be expected to 
develop with thorn rec t or y A cco unt ab ty and variance reporting. 

This Is an excellent nppn m inlty fnr a rnminil te il pra i III el ar r maitant 

maximum potential of this new position to be achieved. 

An aa coE a nf rem une rat ion p ackag e wfli be avaflahla together wttfa 
retocatton assi stan c e where necessary. Pteese sand full personal and 
r Tire nr detaBs In confldnnce to Ref: M201 ■ 


Head of 
Finance 

c..£50,000 + Bonus 
+ Car 

Cambridgeshire 

This is a very high profile service organisation, internationally 
recognised, with global operations to match the requirements of its 
multinational customer base. They now wish to appoint a Head of 
Finance to the UK Division, itself a substantial and profitable business 
with a large infrastructure, which is market leader. 

The Head of Finance will report to the Managing Director and 
will be expected to become quickly involved in running the business 
including determining its direction and contributing to strategy and 
tactics. The ability to rapidly develop and articulate views on 
business and product profitability issues is important. There is a well 
balanced support staff of 60 to lead and develop, many of whom are 
ambitious young professionals. The management style requires a 
confident team player who will combine effectively at peer group' 
level and communicate in a concise unambiguous manner. 

Candidates should be graduate accountants with at least 7 years- 
post qualification experience, preferably gained in one or two 
medium to large companies. Comprehensive knowledge of both 
management and financial accounting is essential together with 
substantial IT computing and PC experience. The Group will be 
looking for the personal stature, ambition, energy and managerial 
finesse to progress well beyond the immediate job. 

Age guideline — mid 30's. There is a generous relocation 
package available. 

Please apply in confidence quoting Ref L462 to: 


Brian H Mason 
Mason & Nurse Associates 
i Lancaster Place, Strand 
London WC2E 7EB 
Tel: 071-2407805 


Mason 
& Nurse 

Selection & Search 


Yorkshire 

Design Innovation, investment and 
success in export markets are the key 
features of our client ... a recognised 
market leader in the volume manufacture 
of high quality worsted cloth. . 

This is a wide ranging and influential 
role which offers considerable scope for 
personal development. As a member of 
the executive management team, your 
responsibilities will encompass financial 
and management accounting, credit 
control, the IT function and, in addition, 
the company secretarial role. 

Aged 30-plus, you will be educated to 
degree level and be a qualified accoun- 
tant. Your career to date will span both 
financial and management accounting - 


To £35,000 + car 

preferably, but not necessarily, in a 
manufacturing context. Previous 
experience of the company secretarial 
function will be an asset. This is 
essentially a ‘hands on* position, thus 
good communication skills are a specific 
requirement. 

Salary, for discussion as indicated; the 
comprehensive benefits package includes 
assistance with relocation expenses, 
where appropriate. 

Please write with full details - in strict 
confidence — no information will be 
disclosed to our client without your 
express approval. A L Brown, Ref 62208, 
MSL International (UK) Limited, Ebor 
Court, Westgate, Leeds LSI 4ND. 


!L International 


Group 

Treasurer 

International Chemicals 
Manufacturer 

North West, 

c £35,000, Car 


This rapidly expanding and acquisitive UK based 
international chemical manufacturer, whose current 
turnover exceeds £150m, now seeks to strengthen its 
group financial operation. 

Reporting to the Group Finance Director, your brief will 
be to set up and manage the treasury function in respect 
of banking, foreign exchange, currency flow and 
taxation. Once fully established, you will also be 
involved in a number of assignments related to 
potential acquisitions, post acquisitional control, group 
working capital requirements and capital projects 
audit. 

Aged 30+ . you are likely to be an FCA with significant 
treasury and international currency experience whilst 
possessing a broad financial outlook. Acquisition 
experience would be an advantage. 

The role will be demanding and will involve a 
significant amount of overseas travel. The successful 
candidate will show a mature approach, be an excellent 
communicator at all levels and be able to work on hi s/ 
her own initiative in a rapidly changing environment 
The rewards and benefits package is excellent as is the 
potential for progression. 

Male or female candidates should submit in confidence 
a comprehensive c.v. or telephone for a Personal 
History Form to. /. Bewley. Hoggett Bo wers pic , 
St. James's Court, 30 Brown Street, MANCHESTER, 
M2 2JF. 061-832 3500, Fax: 061-834 8577, quoting 
Ref: Ml 1005/FT. 


Hoggett Bowers 


BIRMINGHAM, BRISTOL, CAMBRIDGE, CARDIFF. EDINBURGH. GLASGOW, LEEDS, LONDON, MANCHESTER, 
NEWCASTLE, NOTTINGHAM. ST ALBANS, SHEFFIELD, WINDSOR and EUROPE 


European Financial Manager 


*4 


Berkshire 

Our client is the leading direct-response marketer 
of data communication products- and computer 
accessories in the United States, Europe, and the 
Far East. With a turnover of $350 million, they 
sustain their market position by supplying a 
quality product supported by dynamic 
manage ment. 

Reporting to the European Financial Controller, 
the successful candidate will manage the 
European Headquarters Financial Accounting 
Group. A varied role, the primary function Q f 
which wifi be to take overall responsibility for 
prioritisation of the financial demands on the 
group, including:- implementation ot European 
mainfr ame accoutring software; 
ensuring timely and accurate reporting to 


c £30,000 + Car 

the USA; financial policy appraisal and 
development, and management of a highly- 
motivated team. 

TTie ideal candidate will be a qualified 
accountant, have international reporting 
experience and an exposure to computer 
accounting applications. Planning, analytical and 
creative skills are prerequisites — a dynamic 
approach and strong interpersonal skills axe 
essential. 

If you feel that you can bring an early contribution 
to the role, please send your CV to 
Tina Shortman, Michael Page Finance, 
Windsor Bridge House, 

1 Brocas Street, 

Eton, Berks SL4 6BW. 
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Michael Page Finance 

International Recruitment Consultants 
London Bristol Windsor St Aflwns Lcathcriu^Bimmista 

Manchester Leeds Newcastle-upon-T^-ne Glasgow & Worldwide 
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Professional Interim Executives 
for durable results 
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Finance Director 


West London 


c £45,000 + car + bonus 
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Our client operates within a highly competitive, 
dynamic niche sector. Currently supplying a 
mainly domestic market, die company has 
impressive plans for future growth, 
lb remain at die leading edge, they seek to appoint 
a commercially minded Finance Dixector who will 
work closely with non accounting disciplines and 
negotiate with third parties to the best advantage 
of the company. Technical competence will be 
assumed. Much more important is the ability to 
analyse, interpret and 
act on information from a business 
perspective. 

The candidate we seek will be a qualified 


accountant, aged 32-38 who can demonstrate 
lateral dunking, problem solving abilities, 
decisiveness and strength of character within a 
similarly demanding environment such as retail. 
Management and development of a small 
accounts department together with good 
teamwork and a hands-on approach are also 
important aspects of this role. 

Interested applicants should contact 
Dane Forrester ACA, quoting reference 1103 
at Michael Page Finance, 

Executive Division, 

39-41 Parker Street, London 
WC2B 5LH, telephone 071-831 2000. 
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Michael Page Finance 

International Recruitment Consultants 
London Bristol Windsor St Albans Leatherhead Bh-mhrgham Nottingham 
Manchester Leeds Newcastle-upon-Tyne Glasgow & Worldwide 
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Appointments Advertising 

appears every Wednesday & Thursday & 
Friday (international edition only) 

For further information please call 


Jennifer Hudson 071 873 3607 
Richard Jones 071 873 3460 


Georgina Harris 071 873 3392 
Denise Morrice 071 873 3199 




TREASURER 

C£35,000 pa + car 

A multi-national Private Group (turnover £50m+) requires a Treasurer to develop its currency activities 
and to cemrafisa and control its cash and investment management The Group, based in Kant, trades in 
ail major world cwrenctes and is active primarily in the electronics market Reporting to the Group’s 
Financial Director, you will not only be required to head the Treasury Department but also to build cost- 
effective and dynamic relationships with Financial Institutions. In addition you wifl have the 
interpersonal skfls to develop a detailed knowledge of the Group’s Subsktiaiy Companies such that you 
are able to contribute to the overall financial management of the Group. 


K interested please reply to Box A293, Financial Tunes. 
One Southwark Bridge. London SE1 9HL 
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Finance Director 


London 


Li'* 

ft 

% 


Our client is internationally renowned for its - 
excellence and innovative approach to 
multiproject management. Pint of a large 
successful group, the company has representative 
offices throughout the worlcL 
In ozder to successfully manage their explosive 
growth and retain both professio nalis m and 
competitive advantage, a Main Board 
appointment as Finance Director will be made. 
The individual will cany strategic responsibility 
for domestic and international finance, and be 
expected to undertake continuous commercial 
involvement at all stages of the contracts. 

This will necessitate close liaison with 
other directors, clients and advisors, 
leadership and direction of the accounts 


c £70,000 + car +' bonus 


department, and a willingness to travel at 
short notice. 


The successful applicant will be a qualified 
accountant aged 40-50, with solid international 
project management, tax and treasury experience. 
Highly developed commercial acumen, 
communication skills , resilience and flexibility 
are fundamental to this appointment. 


Financial 

Controller 

(Director Designate) 


Part of a dynamic group this company is a majbr force - 
within the construction industry, a national contractor . - 
and property group operating throughout the UK. The 
company is presently entering a very exciting and . 
challenging stage in its development and now seeks to 
appoint a highly talented finance professional. Reporting 
to the Managing Director the main responsibilities 
will include the direction of finance and accounting 
matters, strategy, planning and budgeting. A qualified . 
accountant aged over 30, it is essential that you -are 
computer literate and presently holding a senior 


position with a significant company where first class 
business discipline are applied The successful candidate - 
will be a totally self motivated person who is capable 
of supplying the highest quality of management. 
Information and advice within the finance function. 

In addition to the highly attractive package, relocation- 
assistance will be given where appropriate. It is 
envisaged that this position will lead to a board . 
appointment in the near future. 

Male or female candidates should submit in confidence . - 
a comprehensive c.v. or telephone for a Personal.. ' r 
History Form to, G.J. Deakin, Hoggelt Bowers pic, - 
33 Frederick Road , Edgbaston. BIRMINGHAM, . . _ 
B15 1JD. 021-455 7575. Fax: 021-454 2338 quoting . 
Ref: B181 71/FT 


Southampton 
c £35,000 


Michael Page Finance 

International Recruitment Consultants 


Interested applicants should forward a 
comprehensive curriculum vitae, quoting 
ref: 1104, to Diane Forrester ACA, 
Executive Division, Michael Page Finance, 
39-41 Parker Street, 

London WC2B 5LH. 

Telephone 07 1-83 1 2000. 


Bonus , Car , Benefits 




Manchester Leeds Newcastle-upon-Tyne Glasgow & Worldwide 





BIRMINGHAM. BRISTOL. CAMBRIDGE. CARDIFF. HNNBl IRGH, GLASGOW. LEEDS, LONDON, MANOJESTQi, NEWCASTLE, NOTTINGHAM. 

ST ALBANS, SHEFFIELD!, WINDSOR EUROPE 
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Operations/Systems Accountants 


Woman u> ^ 


North London, Sutton Coldfield, Manchester £22,000 - £28,000 + Car (fully expensed) + Benefits 


SUPERDRUG STORES PLG 


McDonald s Restaurants is the world's largest quick-service 
restaurant chain, with over 350 restaurants in the UK, ‘ 


generating annual sales of almost £500 million. Quoted on 
the Dow Jones 30 share Industrial Average. McDonald's is 
widely recognised as one of the most successful publicly 
traded companies. 

In line with our structured UK expansion programme, we 
are looking to appoint qualified accountants of considerable 
ability, commitment and potential 

Operations Accountants 
Based at East Finchley in North London, Salford in 
Manchester or our Sutton Coldfield office, the Operations 
Accountants will be responsible for provision of Key 


Information Services and Accounts departments ensuring 
that new system designs are fully documented and tested. 
The Company has invested extensively in new EDI and ISP 
systems and considers their continued development an 
integral part of the Company's future. 


Controller — Accounting Services 

The Company: 


c. £40,000 + Car Croydcm 


IRA to 20 


will have additional responsibility for the production of 
management reports, planning, investment appraisal and the 
strict financial control over the processing of store date. 
Systems Accountants 

Based at our East Finchley office in North London, the 
Systems Accountant will act as the focal point between the 


For all positions yon should preferably be aged 24-33 and 
be suitably qualified (ACA/ACCA/ACMA). Your strong 
technical accounting abilities should be complemented by 
good management, computing and 

communication skills. 
With a highly competitive salary of £22^)00 - £28,000 plus 
rar and benefits, both roles offer outstanding opportunities 
for die right candidates and a chance to contribute to the 
strategic development of a leading international company. 


4 A member of the Kingfisher Group, and a complex 
and fast-moving business with annual sales over 
£500m from 640 outlets employing over 11,000 
people. 


♦ A leading player in its market, now engaged on an 
exciting programme of organisational and 
information systems change. 


design and implementation of state of the art 
computerised financial systems embracing the use of 

EPOS, EFTPOS and EDI. 

career development and training of Che atwwmfing 
team. 

corporate reporting, tax matters, and liaison with 
Group Head Office and external corporate auditors. 


Indian PM 


The Role: 


m. 


Your comprehensive CV, with position and location dearly 
marked, should be forwarded to Mark Brooks at the address 
below. Alternatively, telephone 081 883 6400 for an 
application form. 

Corporate Personnel Department McDonald's Restaurants 
Limited, 11-59 High Road, East Finchley, London N2 8AW. 


Reporting to the Finance Director, and a key member of 
the small senior management team, responsible for:- 


4 leadership and development of all key central 
accounting functions including branch network 
control and reporting. 


The Candidates: 

4 qualified accountants, aged 30-40. 

4 previous experience in fast moving high volume 
companies in Retail/FMGG/Financial Service sectors. 
4 strong team management and first-class 
communication skills. 

Candidates should write in the first ins t an ce and in 
confidence to Elizabeth Parry at the address below 
enclosing their CVs. ' ’ 


the Hindu 
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McDonald's Business Management 


CHARDON^AND ROSE 

HUMAN RESOURCES CONSULTANTS 
35 Hill Street, Mayfair, Loudon W1X 7FD 
Telephone: 071-491 0239 Fax: 071-493 8027 
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“Wham,®** 


They use the FT. 


Senior business people all over Europe use the FT 
throughout their working day. 


They use it to keep up with the news, views, issues 
and most importantly the opportunities. 


- Sofor key national and international appointment* 
using the FT gives them a wider choice of the top S ’ 


hn T° day Europe is the job market and the FT, EuroDe : 
business newspaper, is where to find it. Europe 


FINANCIAL TIMES 

EUROPE S BUSINESS NEWSPAPER 


\Vl i*> 


















